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Mugabe 


officers’ 

detention 


Equities 
off 8.7; 
gilts 
firm 


Zimbabwe's Prime Minister 
Robert Mugabe defended his 
government’s decision to con- 
tinue to detain four white air 
force officers acquitted of 
sabotage. 


• EQUITIES opened firmly but 
leading shares floundered later. 
The FT Industrial Ordinary 
index closed 8.7 off at 704.9 hnt 
gave up only 0.9 on the week. 
Page 24 


Speaking in Dublin on the 
first stop of a three-nation tour, 
he said any of the officers which 
the Government believed had 
been involved with s?botage 
would not be released for some 
time. 


Mt-tbnaMgti 

mo-««a2mas 


Zimbabwe earlier derided to 
deport two officers acquitted of 
involvement in- the attack at 
Thornhill Air Base. Back Page 


Missile re-think 


The Soviet Union may be con- 
sidering a change of 9tance over 
including British, and French 
nuclear arsenals in negotiations 
on medium-range missiles. West 
German Foreign Minister Hans* 
Dietrich Genscher said. 

Back Page 


gel 

INDUSTRIAL 
ORDINARY 
— INDEX — 

HOURLY) 


1 0 DATS CLOSE 


September KBS 


Support for force 

Britain sent six RAF Buccaneer 
strike aircraft to Cyprus to 
provide emergency support for 


• GILTS recovered after early 
losses to close fractionally 
higher. Page 24 


the British contingent of the 
multiffationafl 'Torre m'Lerniffoh. 


iriultiifaUdnafl'Timre ml^naffori. 

Renewed shelling. Page 2 


Chad warning: 

Chad said , a strong column of 
Libyan forces was moving south 
towards government positions at 
Korn Toro, 8T5 milyes north of 
the capital- - • 


• WALL STREET was down 
2.03 at L244J1 near the dose. 
Page 20 

# STERLING rase 10 points tn 
*M9F hof ftB 'to DM - 3.M5 | 
(DM 3.9975), FFr 1L9975 j 
(FFr 1242). SwFr 32425 
(SwFr 3245) and Y365.5 j 
(Y365). Its trade-weighted index ! 
was 84.7 (84.8). Page 21 


Comeback plan 

The SDP’s Shirley Williams and 
Bill Rodgers who both lost their 
seats in the General Election, 
are considering standing in the 
European elections next June. 
Back Page 


Headmaster quits 

Dr Lyn Blackshaw, headmaster 
of the troubled Dartington Hall 
public school, resigned after a 
national newspaper published 
nude pictures of him and his 
wife taken in the 3970s for a 
pornographic magazine. 


Reform approved 

South Africa’s parliament 
approved a new consitution 
which would, give limited poli- 
tical power to Indians and 
people of mixed race. Page 2 


Ethiopia amnesty 

Ethiopia says it has freed 1.163 
prisoners. Including 117 held 
-for political reasons, to mark 
the ninth anniversary of Haile 
Selassie’s overthrow. 


Kurds captured 

Iran has captured more than 140 
Kurdish rebels .and “ liberated " 
over 30 villages in the country's 
north-west state media said. 


Peking: pop probe 

A Peking factory is being inves-. 
tlgated for recording thousands 
of “ Unhealthy ” western pop 
tapes for the black market and 
-.undermining' the morals of the 
young/ 


Briefly p 


Denmark: . Train ■ crash near 
Copenhagen killed three. 

-Heathrow: Customs seized a 

£700,000 haul of heroin. 

-Hong Kong: Typhoon Ellen 
killed at least six people. 


• DOLLAR fell to DM 2.674 
(DM 2.6775), FFr 8.04 
(FFr 8.0575) and SwFr 2.1705 
(SwFr 2.173) but rose to Y244.6 
(Y244.55). Its trade-weighted 
index was 128.6 (129). Page 21 

• GOLD rase 50-25 to $414,625 
in London. In New York the 
Comcx September settlement 
was 8413.5 (S414L9). Page 21 

• GOVERNMENT borrowing is 
still ahead of target: the central 
government borrowing require- 
ment was £1.303bn in August 
and £7.689bn in the five months 
from April to August. Back 
Page 

• BRITAIN'S grain harvest this 
year is likely to be 21.3m 
tonnes — much larger than 
expected and close to last year's 
record. Page 3 

• SPAIN is offering 
Pta 220bn (£530m) in soft loans 
for the repair of flood damage 
in the Basque country. Page 2 

• DUTCH insurance groups 
Ennia and Ago agreed merger 
terms. The new insurance com- 
pany will be the second largest 
in the Netherlands. Page 23 

• PEUGEOT, French privately- 
owned car maker, confirmed 
plans to make 7,371 redundant 
Page 2 

• MATTEL, UjS. toy maker, in- 
curred a first-half net loss of 
$179.4m (£120m) against a net 
profit of $31 -2m. The deficit was 
caused by a slump in its elec- 
tronic games division. Page 23 

• BRITISH STEEL plans to in- 
vest £25m in the construction of 
a dual purpose steel coatings 

-line at its SJbotton works in 
North Wales. Page 3 

• EUROPEAN Ferries, ship- 
ping, property and banking 
croup, lifted first-half pre-tax 
profits from £5m to £8.9m. Page 
18; Lex, Back Page 

• CHARTERHOUSE Petroleum, 
oil and gas exploration and pro- 
duction group, reported a fall 

in first-half pre-tax profits from 
£5. 94m to £4.96x11. Page 18 
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The battle of the keels 


Abbey quits building 
society rates cartel 


BY ALAN FRIEDMAN, BANKING CORRESPONDENT 


THE DOOR was opened 
' yesterday to far greater com- 
petition among building 
societies as a result of a 
decision by Abbey National, the 
UK’s second largest society, to 
break out of the interest rate 
fixing system operated by the 
Building Societies Association 
(BSA). 

The Abbey's move prompled 
an announcement of a complete 
review of current interest rate 
agreements between societies 
by the association. 

The association’s council, the 
chief executives of 34 societies 
including the 10 largest, meets 
each month to review rates. 
Traditionally, the association's 
163 members have undertaken 
to adhere ' to the council's 
recommendations. Abbey is 
abandoning the undertaking 
whereby societies agree to be 
bound by recommendations on 
rate changes from the council. 

A number of smaller societies 
have recently strayed from the 
recommended investment rates 
with ordinary share accounts 
paying more than the associa- 
tions recommended per cent 
but no major society has so far 
broken ranks. 

Now. Abbey, with assets of 
£12.8bn, has given three 
months' notice -that it is to 


withdraw from its undertakings 
to be bound by the councils 
mortgage and investment rate 
recommendations. 

Its decision, conveyed to the 
association on Thursday but 
unpublicised, clearly embar- 
rassed the BSA whose own 
announcement was rushed out 
yesterday. 

Mr Richard Weir, secretary- 
general of the association, said 
last night Us review would be 
finished within three months. It 
would cover two related agree- 
ments — the recommended rates 
system and the agreement 
between societies to notify each 
other of changes in rales 2S 
days before they take effect. 

Mr Weir said the review had 
been under way for the past 
two weeks. He gave a warning 
that if the societies’ cartel on 
rates were to break down it 
would “ almost certainly lead 
to volatility in the market. 

” Nobody will be able to plan 
their budget. Mortgage rates 
could change every few weeks. 
We believe that unbridled com- 
petition among building 
societies could lead to a sub- 
stantial reduction in the 
number of societies ihrough 
mergers. This could lead to a 
reduction of choice." 

In all, there are 211 building 


Alliance agrees formula 

for Euro-seats division 


BY KEVIN BROWN 


LEADERS OF the SDP/Liberal 
Alliance yesterday took the 
heat out of the debate on 
possible marger of tlieir parties 
by issuing a cleverly-drafted 
compromise on selecting candi- 
dates for next year’s elections 
to the European Assembly. 

Dr David Owen, SDP leader, 
emerged from a tough West- 
minster negotiating session with 
Mr Alan Beith. Liberal Chief 
Whip, with an agreement which 
has all the appearance of pro- 
moting closer co-operation 
without looking like a stalking- 
horse for a merger. 

Earlier Dr Owen had ruled 
out a merger between the twn 
parties, even with himself as 
leader, but had encouraged 
grassroots cooperation. In the 
September issue of the New 
Democrat he indicated that he 
viewed joint selection as the 
first step on the road to a 
merger and suggested that a 


constitutional debate now would 
damage both parties. 

Yesterday's agreement be- 
iween Dr Owen and Mr Beith 
surprised many Alliance acti- 
vists. who had expected a 
decision to be put off until after 
ihe Liberal and SDP conferences 
in the next two weeks. But Dr 
Owen wanted the potentially 
explosive selection issue out of 
the way before his opening con- 
ference speech in Salford on 

Sunday. 

Dr Owen won agreement on 
rough parity in ihe division of 
the most promising seats, con- 
ceding the Liberal demand for 
regional rather than national 
negotiations. The division of 
seats will be on the basis of 11 
regional lists after consultations 
with individual constituencies, 
on which the Liberals insisted. 

The agreement says both par- 
ties should participate as fully 
as possible in sBlectins candi- 
dates through joint shortlisting 
with joint selection in Liberal- 


led seats where both parties 
want it. 

Dr Owen continues to main- 
tain that the SDP constitution, 
which requires that SDP candi- 
dates must be selected by ballots 
of SDP members only, rules out 
joint selection in most SDP 
seats. 

In tacit recognition that the 
party leaderships cannot prevent 
virtual local mergers where 
bo:h sides are demanding it, 
however, the agreement draws 
alietrtion to the loophole in the 
SDP constitution which allows 
joint selection in exceptional 
circumstances. 

In practice, the agreement 
will ensure that candidates in 
most Euro-constituencies will 
have to be acceptable to both 
parties — a substantial advance 
on the position at ihe general 
election and one which many 
Liberals will welcome. 

Williams and Rodgers 
consider comeback, 

Back Page 


Bass buys Thorn EMI bingo 


BY CHARLES BATCHELOR 

BASS, BRITAIN'S largest 
brewer, has increased its share 
of the troubled bingo industry 
with the purchase for £lS.2m 
cash of the chain of 80 clubs 
run by Thorn EML 

Bass Leisure, which already 
operates 22 clubs under the 
Coral name and 24 inside its 
Pontin's holiday camps said 
it was confident that existing 
restrictions on prize money, 
opening hours and advertising 
would be eased to allow the 
business to expand- Operators 
have had a “ positive response " 
to their pressure on the Govern- 
ment for relaxation. 

The purchase gives Bass 
nearly 9 per cent of the shrink- 
ing British bingo business. 
Gaming Board figures show the 
number of clubs fell again last 
year from 1,510 to 1,451. 

The total amount slaked fell 
for the first time last year from 
£491m to £469m. The number 
of regular bmgo players also 
decreased from 5.7m in 1980 
to 5.4m. 

Bingo dubs, which: are 
allowed to advertise themselves 
only as social clubs, are re- 
stricted to a maximum prize of 


£2.500 in games linked between 
several halls. This compares 
with similar prize competitions 
in the press worth up to 
£ 100 , 000 . 

Bass Leisure is paying £13.5m 
for the shares of Thorn EMI 
Social Centres and £4.7m for 
the properties involved. 

Mr Peter Sherlock, managing 
director of Bass Leisure, said: 
“ The two operations are an 
almost perfect fit. Only three 
clubs overlap. This deal gives 
us full national coverage." 

The Thorn EMI chain, which 
also includes two snooker clubs, 
has an annual turnover of £20m 
compared with the film of 
Bass's existing clubs. 

The new clubs will provide 
outlets for Bass beers and its 
amusement machines as well as 
opportunities to- expand its 
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Right bid [ Russia tells how 


societies in Britain of which 48 
are not members of the asso- 
ciation. Total deposits in build- 
ing societies at the end of June 
totalled £71.4bn and total assets 
were £77.Sbn. 

Abbey does not intend to 
surrender its seat on the asso- 
ciation council and will still 
participate in the monthly ses- 
sions. 

Mr John Ellis, the company 
secretory, said last night that 
the rate-fixing system had “out- 
lived its usefulness.*' The pro- 
liferation of numerous new 
types of account, not covered 
by association recommenda- 
tions. meant that only 50 per 
cent of the societies' deposits 
were now in ordinary share 
accounts. A year aco some 74 
per cent of deposits were in 
ordinary share accounts. 

“We feel the system is not 
working properly. Wc are leav- 
ing the undertaking so we can 
take nur own decisions," Mr 
EUis said. 

Re predicted that “if any- 
thing. the next movement in 
the mortgage rate is likely to 
be down." 

The Abbey decision and BSA 
review cqraes only a few months 
after the four major clearing 

Continued on Back Page 


to alter 
policies 
of TUC 


jet was downed 
by two missiles 


BY OUR FOREIGN STAFF 


By John Lloyd, Industrial Editor 


RIGHT-WINGERS on the TUC 
General Council yesterday gave 
notice that they will push hard 
to change radically the con- 
gress's policies and image. 

They began by forcing an 
unprecedented vote for the 
succession to TUC presidency 
of Mr Ray Buckton. the general 
secretary of the train drivers' 
union Aslef. and a leading 
left-winger. 

Mr Buckton secured the pn;t 
on a vote of 2R-17 because cer- 
trist union loaders refused to 
make common cause with the 
Right. 

The move gave the first meet- 
ing the new General Council a 
whiff of bitter struggles to 
come. 

The group of senior officials 
which derides the composition 
of the TUC's committees for the 
coming year meets on Septem- 
ber 26 and the current chairmen 
of the major committees are 
likely to be under attack. 

These include men of the Left 
such as Mr Ken Gill, genera] 
secretary of the white collar 
engineering union AUEW-Tass 
and Mr Buckton. of the social 
Insurance and industrial wel- 
fare committee. 

Other possible targets are Mr 
Moss Evans general secretary 
of the Transport and General 
Workers Union, of the interna- 
tional committee. Mr Clive Jen- 
kins general secretary of the 
white collar.- union ASTM5, of 
the education committee and 
Mr Bill Keys general secretary' 
of the print union Sogat S2. of 
the crucial employment policy 
and organisation committee. 

Right-wingers have noted that 
of the main committees only 
the economic committee under 
Mr David Basnett. general sec- 
retary of the General Municipal 
and Boilermakers Union, is in 
Centre-Right hands. 

The presidential succession 
was in some doubt this year 
because Mr Buckton 's seniority 
was exactly matched by that of 
Mr Jack Ecdes of the GMBU. 
However, most council mem- 
ben had assumed that Mr 
Buckton would take precedence 
TUC reports. Page 4: Man in 
the News, Back Page 


IN THE first such admission 
from Ihe Kremlin, the Soviet 
Chief of Staff yesterday dr.v 
cribcd how a Soviet fiulitcr 
last week shot down the South 
Korean airliner with two heat- 
seeking missiles. 

Marshal Nikolai Ogarkov. 
flanked by other top Soviet 
officials including Mr Leonid 
Zamyatin, the Kremlin's chief 
spokesman, said the shooting 
down of the airliner with 2G9 
people on board was the result 
of provocation by the U.S. 

Marshal Ogarkov, speaking at 
n news conference in Moscow, 
said the action could he re- 
pealed and rejected suggestions 
that Russia should pay compen- 
sation. 

In other developments 
yesterday: 

• Mr George Shull*, the U.S. 
Secretary of Stale, delivered a 
strong attack against wli.it he 
called the Soviet Union's " pre- 
posterous explanation." He 
spoke in Madrid, where allies 
in the North Atlantic Treniy 
Organisalion sought agreement 
on measures against the Sonet 
action. 

• Mr Andrei Gromyko, ihe 
Soviet Foreign Minister, 
arrived in Paris for what would 
probably he some tough talking 
with the French Government. 

• Japan banned Aeroflot 
charier flights “for the lime 
being." The first body — that of 
a child aged between 6 r.nd 
eleven — and some debris 
believed to have come from the 
destroyed *Knemg 747 were 
found near Ihe northern 
Japanese island of Hokkaido. 

During the two-hour Press 
conference in Moscow it became 
clear that the Kremlin was 
unrepentant over the incident 
which has already soured East- 
West relations. 

Using a huge map. Marshal 
Ogarkov repealed allegations 
that the airliner was on a spy- 
ing mission and plotted its 
alleged course over the mili- 
tarily sensitive Kamchatka 
peninsula and Sakhalin island 
where it was shot down on 
September 1 "with no sur- 
vivors.” 

Marshal Ogarkov. who is also 
a Deputy Defence Minister, 
insisted that the decision to 
shoot down the aircraft was 


taken by the local military com- 
mander acting on strict stand- 
ing orders, adding: "The high 
level of command was of 
course informed at the appro- 
priate time." 

Marshal Ogarkov said the jet 
was first picked up by Soviet 
radar at 4..11 am local lime, .iOO 
miles non beast of Pelropav- 
lovsk-Kamchaiski. a major base 
on Kamchatka. U was already 
300 miles off its course from 
Anchorage in Alaska to Seoul. 
Ihe South Korean capital. 

lie said tlif plant* entered. 
Soviet radar range at a point 
where a U.S. reconnais- 

sance plane wa> a heady patrol- 
ling. 

" ft was a somewhat strange 
patrol . . . the pianos aproachcd 
each oilier until ihrir blip-, on 
the screen merged ••tnd flew to- 
gelher fnr alioul JU minutes," 
he added. 

The KO-13T* headed home tn 
Alaska while the airliner flew 
on to Petropavlnvsk. Marshal 
Ogarkov said: “Naturally the 
conclusion was made at Soviet 
a inti-aircraft defence command 
posts: an intelligence plane is 
approaching Sovici air space." 

At 5.30 am the plane flew 
over Kamchatka, location of ■* a 
major base of Ihe Soviet strate- 
gic nuclear forees." while fail- 
ing tn rcspnnd In all attempts 
1o communicate with it. Marshal! 
Ogarkov said. 

After crossing the Sea of 
Okhotsk the plane, stiff uniden- 
tified. ignored warning shots 
and. flmv over nr.^iary ba/:s 
on Sakhalin. Sharply changing 
bearing and altitude in an 
obvious attempt to evade 
ground missile installations, he 
said. 

Six MIG 23 and Sukhoi 15 
fighters made a last attempt to 
signal to the plane as it flew 
on towards Valdivostok. At 
6.20 am. still before dawn and 
in cloudy conditions, one of the 
fighters fired four hursts of 
tracer shells, totalling 120 
rounds, and still the plane flew 
on. he said. 

“ At 6.24 an interceptor plane 
was given Ihe order lo slop the 
flight of the intruder with 
missiles. The order was ful- 
filled," Marshal Ogarkov said, 
Soviet ‘change’ on missiles. 
Back Page 
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snooker hall business. If already 
has 2.00CT snooker tables, mostle 
in pubs. 

Thorn EMI said : *' This sale 
marks the completion of a 
policy we adopted some years 
ago of withdrawing from leisure 
activities. It is not part of nur 
mainline business which is home 
entertainment and high tech- 
nology." 

EMI acquired most of its 
bingo clubs in 1975 when it 
bought Star Associated Hold- 
ings. Following its merger with 
Thorn the group has disposed 
of a marina in Chichester and 
the Blackpool tower and leisure 
complex. 

Thom EMI retains 139 cine- 
mas with 340 separate screens. 
• Thom EMI was forced to put 
the adoption of its 1982-83 
report and accounts lo a poll nt 
a lively two-hour annual meet- 
ing yesterday. Mr Donovan 
Winter, a film producer, who 
said a film he had made for the 
company had never been 
shown, succeeded in his poll 
demand but the accounts were 
subsequently adopted by 
11.96m votes to 1.374. 
Chairman's statement. Page 18 
Lex, Baek Page 
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Did you realise that Capital Transfer 
Tax isincurred by any estate valued atmore 
than £60,000? 

And dint the rates shoot up on a rising 
scale fromjO'-j to 75vo on all your assets, 
including your home? 

Fortunately, through the Vanbrugh 
Inheritance Trust, you can reduce yourCTT 
liability drastically by the use of genuine tax 


reliefs and concessions. 

There is no need for you to forfeit 
access to die capital you use - and the quality 
of your investment management could be 
considerably enhanced. 

Send us die coupon formnre de tails pf 
the opportunity you cannot afford to 
overlook. 


To: Vanbrugh Life Assurance Ltd, 4l“43 Maddox Street, London WlR 9JLA- 
Flease send me more details of the Yanbruch Inheritance Trust. 
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U.S. troops 




By Patrick Cockhum in Beirut 


THE multinational peacekeep- 
ir/r force in Lebanon came 
under furifrer heavy pressure 
yesterday with U.S. marine 
positions being shelled from 
the mountains surrounding 
Beirut 

Meanwhile fears grew for 
the safety of up to 40,000 
Christian refugees from the 
Shouf range trapped in the 
town of Deir El Qamar by 
advancing Druze militiamen. 

The shewing, which on 
Thursday provoked U.S. naval 
forces off the Lebanese coast to 
return the fire, resumed yester- 
day afternoon when more than 
a dozen rounds bombarded the 
area surrounding the Marines’ 
Beirut airport headquarters. 

The 1.200 marines were 
placed on “condition one” 
maximum alert but did not 
immediately return fire. 

Earlier in the day. French 
jet fighters from the carrier 
Foch photographed militia 
positions following further 
overnight shelling that 
wounded a Legionnaire. France 
has warned that it will return 
fire if the shelling of its peace- 
keeping forces continued. 

The hillside town of Deir El 
Qamar is now cut off and under 
fire from Druze artillery. 
Military’ experts in Beirut say 
that the town cannot hold out 
if the Druze and their allies 
decide to attack but that it was 
Dossfbie they might exercise 
restraint because the town, is 
rhe home and political base of 
former Lebanese President 
Camille Chamoun, whom they 
mav not want to alienate. 

In the week since the Israelis 
started to withdraw from the 
rugged mountains and ravines 
north of the Awali river, the 
Druze have been generally 
successful in their attacks on 
the. Christian militia forces. 

These, believed to number 
some 2.000. entered the region 
on the heels of Israeli army last 
year touching off a local civil 


war. 

Having over-extended them- 
selves and distributed their 
troons in small pockets in the 
mountains, the Christian militia 
leadership now appears dis- 
consolate at the events of the 
last week. 

It i s possible that they may 
shell mainly Moslem West 
Beirut by way of retribution, 
using their heavy artillery 
which includes four batteries of 
135 mm guns. 

Diplomats in Beirut regard it 
as significant that the Druze 
were able to take the town of 
Bhamdoun, thus making direct 
contact wilh the Syrian army to 
the cast, without provoking a 
reaction from Israel. 

The Lebanese army is hold- 
ing together and is well dug in 
at SuqAl Gharb. a key strategic 
point commanding Beirut, but 
is under equipped, short of men 
and unlikely to advance. 

Some 60 M4S tanks bought 
from the U.S. two months ago 
have si ill not been used because 
the army lacks trained crews. 

The Government of President 
Amin Geraayel continues to 
hope, however, for a greater 
role from the multinational 
force which has continued to 
come under occasional shellfire. 

A French bomber overflew 
Lebanon vest reday after shells 
had landed close to the French 
military headquarters in 
Beirut, wounding one officer. 


PRESSURE ON MOSCOW GROWS OVER JET DISASTER 


Nato governments agree flights ban 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
Ei_. 


AT LEAST 14 governments in 
Nato, Including the U-S. and 
the UK, have agreed to impose a 
multilateral ban oh all air ser- 
vices to and from the Soviet 
Union for two weeks from 
September 15. the West Ger- 
man Government said yesterday. 

The decision, in response to 
the shooting-down of the Korean 
Air Lines Jumbo jet last week 
by the Soviet Union, was taken 
at the Madrid meeting of 
Foreign Ministers on Thursday. 
Governments were expected to 
endorse the decision at a Nato 
Council meeting in Brussels 
last night. 

The ban will cover flights by 
Nato countries’ airlines to the 
Soviet Union, and flights to 
Western Europe by Aeroflot, the 
Soviet airline. France and 
Greece have declined to join the 
action, the Bonn spokesman 


said. 

Nato officials stressed that 
the sanctions were being Im- 
posed by individual govern- 
ments and were not a Nato re- 
taliation. 

The distinction was being 
made to avoid any suggestion 
that the affair was being blown 
up into an East/West confronta- 
tion which might damage pros- 
pects for the nuclear arms con- 
trol talks in Geneva. 

The ban contrasts with 
recommendation by the Inter- 
national Federation of Air Line 
Pilots* Associations in London 
earlier this week for a 60-day 
ban on Western flights to the 
Soviet Union, and the Canadian 
Government's own ban on 
Aeroflot services to Canada of 
60 days. 

The pilots' ban began to bite 
yesterday, when services by 


British Airways to Moscow 
were suspended for 60 days 
because of the refusal by mem- 
bers of die British Air Line 
Pilots’ Association to fly to 
Moscow. 

The UK pilots' action is the 
first in Europe to take effect. 
Scandinavian pilots are to intro- 
duce a 60-day ban from Monday. 
West German pilots want to 
support the boycott, but need 
contractual clearance from 
Lufthansa, the flag airline, 
which in turn has sought gov- 
ernment guidance. 

Air France pilots will support 
the boycott from Tuesday, 
unless. meanwhile, Moscow 
guarantees no repetition of the 
Jumbo incident. Italian pilots 
have voted to support the ban 
from next Monday. ~ Spanish 
pilots want to support it, but 
have not yet fixed a date. 


It seems that, by the middle 
of next week, most flights 
between Western European 
csties and the Soviet Union will 
be halted, either by pilots’ 
actions, or the Nato ban. 

The pilots'’ ban on Western 
flights to Russia will extend for 
far longer than the suspension 
of Aeroflot flights to Western 
Europe. 

The object of the Nato ban. 
which is quite independent of 
the pilot’s own -action, is to 
underline the importance 
attached by the West to next 
Thursday's emergency meeting 
of the International C-ivil Avia- 
tion Organisation in Montreal, 
at which the Korean Air Lines 
incident will be discussed. 

The aim of the meeting will 
be to' outlaw 'military action 
against civil aircraft in peace 
time. 


Singapore says Soviet airliners overflew airbase 


BY CHRIS SHERWELL IN SINGAPORE 


SOVIET civilian aircraft be- 
longing to the state airline 
Aeroflot deliberately departed 
from designated flight paths 
over Singapore on four 
occasions in 1980, apparently 
to overfly a key military air- 
base. government officials 
confirmed yesterday. 

The incidents, first pub- 
licised in an nnsourced report 
in yesterday’s pro-government 
Straits Times, are seen here 


as standing in stark contrast 
with last week’s Soviet action 
in sbooting down the South 
Korean airliner. 

Aeroflot's four violations, 
over a period of three montbs 
in the first half of 1980, were 
taken up officially by the 

Singapore Government in a 
strongly worded protest to 
the Soviet authorities. 

Similar violations have not 
occurred since, the officials 


said. Singapore is believed 
to have told Moscow that 
future unauthorised de- 
partures from set flight paths 
-would be dealt with severely. 

Testerday’s report thought 
to have been officially in- 
spired In response to the 
Korean airliner tragedy, said 
that the normal air route into 
- Singapore for commercial 
flights approaching from the 
north was east of an air base. 


where Singapore’s air force 
fighter squadrons are based. 

On three of four occasions 
in question, the Aeroflot pilots 
said large clouds had forced, 
them to change course. Singa- 
pore’s air traffic control had 
received no similiar com- 
plaints, and a check with the 
meteorological services had 
shown the claims to he 
untrue. 


S. Africa Parliament backs constitution plan 


by Bernard simon in Johannesburg 


ON OVERWHELMING majority 
of South Africa's all-white Par- 
liament yesterday approved the 
Government's proposals for a 
new constitution. 

With Parliament now pro- 
rogued until next January, when 
it will meet for the last time 
in its present form, political 
parties will turn their energies 
to the campaign for votes in 
the referendum on the consti- 
tution. 

The poll, restricted to the 
white electorate, will be held 
on November 2. 

■ The Republic of South Africa 
Constitution Bill wqs passed b; 
119 votes to 35. The Govern- 
ment was supported by the new 
Republic Party, a small group 
representing mainly - conserva- 
tive English-speakers In Natal. 

The more liberal Progressive 


Federal Party fPFP) and the 
ultra-right Conservative ' Party 
strongly opposed the measure. 

.Debate on the constitution 
was cuf short after the- Govern- 
ment accused the Conservative 
Party of filibustering tactics to 
hold up passage of the Bill. 
Two-thirds of the clauses were 
not discussed in Parliament 
The constitution provides for 
limited participation by Col- 
oureds and Asians In the cen- 
tral government, mainly through 
their own chambers in a new 
tricamerai Parliament 
The PFP based its opposition 
on the total exclusion of blacks 
from the new system, while 
the" Conservative Party con- 
tends it is a first, step towards 
total integration. 

Both opposition ' parties 
strongly criticised thfe Sweeping 


powers to be given to a new 
executive State President, and - 
maintained 'that* the : const! tu: ■ 
lion is too cumbersome and 
complex to be workable in prac- 
tice. ... 

Mr P. W. Botha, the Prime 
Minister, is expected to have 
little difficulty In gaining a 
majority in the referendum. 
Although the constitution has 
alienated ultra-conservative 
Afrikaners, it Is likely to be 
supported by many English- 
speaker s who argue that, de- 
spite its shortcomings, it is a 
step in the right direction. 

Several ' English - language 
oppose Government ’policies 
newspapers which. normally 
have, urged readers to vote 
"‘Yes.": Furthermore; the -state- 
owned . radio .and television 
service has thrown its weight 


behind Mr Botha. 

The ' Government has 
promised to test the opinion 
of Coloureds and Indians whose 
support is far less sure than 
that of whites. But agreement 
has not yet been , reached on 
how this will be done. 

Blacks have rejected the new 
constitution outright, and have 
formed several nationwide 
organisations to protest against 
JL 

Mr Chris Heunis. Minister of 
Constitutional Development 
told Parliament yesterday that 
if the constitution is rejected 
in the referendum, jhe Govero- 
*ment *> will jut -go-bad^ to the 
drawing board.... We have 
shirt off. the- possibility of 
^change. We will ; have told 
..-each other, .that our options are 
now closed.” 


Spain to lend $800m 
for flood damage repairs 


BY DAVID WHITE IN MADRID 


SOFT LOANS worth $800m are 
to be made available by the 
Spanish Government to private 
sector interests in the Basque 
country which were damaged by 
violent floods in late August. 

The credit line of Pfa 120bn, 
agreed between the central 
government and Basque regional 
government, is mainly to help 
rebuild industries in the Bilbao 
region. Of the total, Pta 90bn 
is earmarked for industry, Pta 
25bn for commerce. Pta 1.5bn 
for homes and Pta 3.5bn to the 


services, fishing and farm 
sectors. 


The funds, which are to be 
lent for six years with a two- 
year grace period and 7 per 
cent interest, are based on pro- 
visional, estimates of losses after 
taking insurance payments and 
other kinds of aid into account. 


The flood damage, which also 
affected neighbouring provinces, 
was initially estimated to total 
about $3.7bn, not including 
private property. 


Chile’s fifth day of protest 
claims four more lives 


BY MARY HELEN SPOONSl IN SANTIAGO 
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In fact, surrounded by overhanging palm trees and in the Caribbean 
atmosphere of our glass covered patio, you can sip your way through a variety 
of tempting cocktails, shaken or stirred at our tropical poolside ban 

Jnst one of themany unexpected places we provide foryou to go to at 
night, before you eventually turn in. 

Another is Diamond IiTs saloon. An authentic 150 year old bam, shipped 
logby log from Montana, where we hold our very own wili^WildWestf evenings. 

And in contrast, there's our French restaurant Boasting a reputation 
for excellent cuisine^ friendly service and extensive wine list All of which, 
incidentally, you can enjoy even if you aren’t staying at the Skyline. 

Although with over 


350 rooms, there’s every 
comfort for guests who don’t 
know when to leave. 


Sheraton Skyline 
Bed, yes. Bored, never. 

BATHE0AD, HAZES, MIDDLESEX. TEL: 01-759 2535. 


AT LEAST four people were 
tilled, dozens injured and over 
a thousand detained during 
Chile's fifth monthly day of 
protest against General Augusta 
Pinochet’s military regime. 

The regime initially appeared 
to- be taking a restrained 
approach -to the protest, which 
occurred just three days before 
the tenth anniversary of the 
military coup which overthrew 
socialist President Salvador 
AUende. 

In contrast to the last two 
protests, Chilean authorities 
did not impose an evening 
curfew. Last month at least 
24 peopfe were shot dead when 
Gen Pinochet mobilised 18,000 
troops to keep order in the 
capital- On Thursday only 
Chile's paramilitary police force 
the carabineros were on patroL 

Thousands of Chileans ex- 


pressed their discontent with 
the government by . beating 
saucepans from open windows 
and doorways. 

Supporters of Gen Pinochet’s 
regime held their own counter- 
protests. 

Chile’s Christian Democratic 
dominated opposition attempted 
to hold an unauthorised rally 
In Santiago. But carabineros 
equipped with clubs, tear gas 
and water cannon roughly dis- 
persed the crowd. 

The president of Chile's 
23,000-etroug Copper Workers' 
Confederation. Sr Rodolfo 
Seguel, unsuccessfully pleaded 
with police to allow just 20 
minutes of speeches by opposi- 
tion leaders. 

As the protests took place, 
Chilean officials began the first 
of a series of celebrations mark- 
ing the regime's 10th anniver- 
sary. 


Managua puts air defences 
on alert after bombing 


MANAGUA' — Left-wing Nica- 
ragua has put its air defences 
on maximum alert after anti- 
govermnent rebels sent two air- 
craft to bomb Managua for the 
first time since the country's 
-civil war ended in 1979. 

"Today more than ever we 
must be on alert against counter- 
revolutionary attacks, Sr Hum- 
berto Ortega, Defence Minister, 
said. 

He added that anti-aircraft 
units throughout the country 
and air force headquarters were 
ready to go into action. 


A rebel twin-engine propeller 
plane bombed Managua’s air 
force base on Thursday before 
it was hit by anti-aircraft fire 
At the same time, a second 
insurgent plane attacked the 
residential district of La Fon- 
tana and dropped a bomb near 
the home of Sr Miguel d’Escoto, 
the Foreign Minister. 

The government said several 
people were wounded in the 
raid an the airbase but no deaths 
were reported apart from the 
two pilots of the assault plane. 

Reuter 



President Herrera Campins 


Venezuela 
challenges 
the IMF 
‘Goliath’ 


By William Chislett in Caracas 


VENEZUELA'S President Luis 
Herrera Campins has warned 
the International Monetary 
Fund and international banks 
that if they do not revise their 
tough policies towards Latin 
America's $300bn debt crisis 
they may cause a rebellion 
among debtor nations. 

His fiery speech came as 
Latin American Finance 
Ministers met yesterday for the 
last day of the special con- 
ference on foreign debt of the 
Organisation of American 
States. 

His speech Injected a note of 
controversy into a remarkably 
calm meeting at which the U.S. 
has managed to dilute all the 
proposals, including a call far 
an immediate increase in IMF 
funding, with hardly a murmur 
of protest from Latin American 
countries. 

The President criticised the 
IMF for failing to adapt itself 
to new circumstances caused by 
high international interest 
rates and worsening trade con- 
ditions. 

He said the IMF could no 
longer be a “policeman for the 
international banks” and that 
It and the banks had to help 
debtor nations “ repay their 
debts on terms and conditions 
which, instead of impoverishing 
the debtor, help it to recuper- 
ate.” 

He likened the situation to 
the struggle between David and 
Goliath and suggested that if 
the IMF and the banks were not 
more flexible they might meet 
the same fate as Goliath. 

Sr HerraraCampins's remarks 
were partly aimed at making 
election capital out of his Gov- 
ernment's dispute with its 
creditor banks over re-scedul- 
ing SISbn debts. , 

But the speech also voiced 
the private sentiments of many 
delegates who are dissatisfied 
with the U.S.’s tough position 
over not discussing policy issues. 


Textile plant move 


The Belgian Government has 
asked the European Commission 
to reconsider its refusal to 
allow a FFr 750m (£61m) state 
aid plan for the Fabelta tufted 
carpet and synthetic fibre plant 
near Ghent, a.' government 
spokesman said, Reuter reports 
from Brussels. 

The commission last month 
rejected the aid plan as likely 
to worsen community over- 
capacity in synthetic fibres, but 
Fabelta had discontinued acry- 
lic fibre production, and 
accounted for less than 1 per 
cent of Community nylon out- 
put, the spokesman added. 


Punjab dash 


At least €3 people, some of 
them police, have been injured 
In anti-government demonstra- 
tions involving Communist sup- 
porters In the Punjab, the Press 
Trust of India said, Reuter re- 
ports from New Delhi Police 
In the state capital of Chandi- 
garh had used batons to dis- 
perse the demonstrators, who 
threw bricks and stones. 


Seal import ban likely 


A ban on imports of seal pup 
skins to the European Com- 
munity is almost certain to go 
ahead next month after a break- 
down in last-minute talks with 
exporters, EEC officials said in 
Brussels yesterday, reports 
Reuter. The ban on imports 
from Canada and Norway is 
likely to sour talks later this 
month at which Canada plans 
to renew a fishing accord with 
the Community. 


Peugeot to go ahead 


with plans for 


Disputes delay Aquino inquiry 


BY EMILA TAGAZA IN MANILA 


THE FIVE-MAN commission 
created by President Ferdinand 
Marcos to investigate the 
assassination on August 21. of 
opposition leader Benigno 
Aquino, has encountered a 
major obstacle in a dispute on 
whether the -chairman was 
properly appointed. 

Sr Enrique Fernando, chief 
justice of the supreme court 
and commission head, offered to 
stand down temporarily. He 
will take no part in the Com- 
mission’s work until after the 
Supreme Court has resolved 
three cases filed -against the 
fact-finding body. 

Three groups of lawyers are 
questioning the propriety of Sr 
.^emando’R chairmanship. . As 
h he Commission was created by 
‘he executive branch of the 


Government and Sr Fernando 
was a member of the judiciary, 
the lawyers claim this consti- 
tuted a breach of the principle 
of the separation of powers, in 
government 

The Supreme Court now pre- 
sided over by another justice, 
has ordered the Commission to 
comment on the three cases 
within ten days. 

From the time that the Com- 
mission was created two weeks 
ago. Its work has been bogged 
down by major problems, in- 
cluding the strong reactions 
against Sr Fernando's appoint- 
ment the unwillingness of vital 
witnesses to testify because of 
doubts over the Commission’s 
independence, and threats of 
boycott by various lawyers. 

The delays . have further 


embarrassed President Marco's 
Government which has been 
strongly criticised for the lack 
of security at the Manila air- 
port during Aquino’s arrival, 
despite reports of plots against 
the opposition leader. Many 
Filipinos still doubt if security 
forces had seriously Intended 
to protect Aquino’s life. 

Some 300 students staged a 
demonstration • in front of Sr 
Fernando’s house on Friday, 
asking him to resign his post 
as commission chairman. 
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7,371 redundancies 


BY DAVID HOUSEGO IN PAWS 


THE PEUGEOT group, France's 
privately - owned automobile 
company, confirmed yesterday 
that it was going ahead with 
plans first announced in July to 
lay off 7,371 employees. 

The redundancies are the 
largest ever announced by a 
French manufacturer and reflect 
Peugeot's determination to carry 
out restructuring that will 
enable it to return to profit. 

The decision was conveyed to 
works council meetings yester- 
day of Automobile Peugeot and 
of the group’s subsidiary Talbot. 
Involved in the plan are the 
loss of 4,140 jobs at Talbot’s 
plant at Poissy outside Paris 
which employs 17.000 people. 
Of these, 2.861 are “ dismissals 
for economic reasons,” with the 
remaining workers leaving on 
pre-retirement schemes. 

As had been expected the 
unions at Poissy, where the 
workforce is largely i mmig rant, 
objected to the redundancies. 
This means that under compli- 
cated French procedures, the 
demand to carry out the ** dis- 
missals for economic reasons '* 
will now be placed by the com- 
pany before the local labour 
department. 

The department's response, 
which is expected to be favour- 


able, .will nonetheless be a key 
test of the Socialist- adminis- 
tration's attitude to restructuri 
tag involving substantial lay. 
offs. - 

The Communist -, dominated 
CGT unton yesterday, demon- 
strated its hostility to the 
proposals by organising wort 
stoppages at Poissy where the 
Samba, Horizon. Solars .and 
Peugeot 104-Z are manufactured. 

The company said, yesterday 
that it would forward the 
dossier to the labour depart- 
ment on Mhnday. 

Peugeot has lost FFr 6bn 
over the last three years 
and had hoped to return to 
pro6t this year before a down- 
turn in the French car market 
called this prospect into 
question. 

Apart from Talbot, the re- 
maining lay-offs are within 
Peugeot Automobile and and 
involve early retirement 
schemes. Worldwide, Peugeot 
employs 208.000 people. 1 

Meanwhile, work has resumed 
at the Autaay plant of Citroen 
—part of the Peugeot group as 
well — which had been: hit. by 
strikes' for several days as Ja 
result of a dispute in one of- tne 
workshops over pay. conditions 
and demands for the replace- 
ment of a foreman. . " 


W. German nuclear plant 
contracts awarded 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMANY has taken 
further steps in developing Its 
nuclear energy programme, 
although enthusiasm for nuclear 
power has waned, along with 
expected electricity needs. 

Kraftwerk Union (KWU), the 
power-plant builder and 
Siemens subsidiary, has awarded 
contracts for preliminary build- 
ing work at Neckarwestheim, 
between Heidelberg and 
Stuttgart 

A. nuclear power-plant has 
been operating near this site 
since 1976. and the second plant 
costing about DM 4.6bn ( £1.5 bn) 
is due to come on stream in 
1989. 


. Herr Klaus Bartheld, the 
KWU chief executive, said that 
the project would ensure jobs 
for more than 1,000 people 
during the' next' ms yeare^-in 
constroafioh work, electrical 
engineering, machinery build- 
ing and other forms of 
business. 

The initial building contracts, 
worth DM 240m, have gone to 
a consortium of six contractors. 

Meanwhile, detailed pro- 
posals for the possible erection 
of nuclear fuel reprocessing 
plants at Dragahn, Lower 
Saxony, and at Wackersdorf, 
Bavaria, have been submitted 


to state authorities concerned 
with safety regulations. 

The nuclear reprocessing 
company, DWK, is understood 
to have outlined how - the 
plants would operate and how 
risks would be dealt with. . 

The Federal Government In 
Bonn expects that only one -of 
the reprocessing; plants will be 
needed. It hopes that construc- 
tion permission will be given 
in 1985, and that a plant wRi 
he in operation by 1992. 

In another development 
state authorities have given 
formal permission for under- 
ground investigations to be 
made at Gorleben, Lower 
Saxony, to establish If the site 
is suitable for permanent 
storage of nuclear waste. 

The Federal Govemtne^r has 
earmarked as much as 'DM l-2bn 
for the investigation, whicb-Js 
expected to last into the next 
decade. 

Gorleben has been the scene 
of clashes between police and 
anti-nuclear demonstrators. ■ 

Despite opposition, nuclear 
energy has steadily become 
more important in West Ger- 
many, which now has 15 nuclear 
plants. Nuclear energy 
accounted for 21 per cent of 
electricity generation last year, 
up from 17 per cent in 1981. 


U.S. wholesale prices 


pushed up by drought 


BY NANCY DUNNE IN WASHINGTON 


SEVERE DROUGHT in the 
Mid-West nudged up seasonally 
adjusted U.S. wholesale prices 
0.4 per cent in August, the 
Labour Department reported 
Friday. They rose only 0.1 per 
cent in July. 

With its worst effects still to 
come, the drought pushed up 
the finished consumer goods 
Index 0.3 per cent last month. 
Vegetable prices were up 16.5 
per cent, mostly because the 
heat kept part of the crop from 
harvest. 

Poultry prices were up 5.1 
per cent as the heat began kill- 
ing chickens. Pork prices were 
up 0.6 per cent after declining 
in the previous five months. 

Economists had expected 
large increases in the wholesale 
price index, calculating that the 
recovery would stimulate 
demand and prices. However, 
even with the drought, the 
entire Index climbed only 1.4 
per cent from August, 1982, and 
it was at exactly the same level 


as it was last January. 

Wholesale prices for capital 
equipment advanced 0.7 per cent 
.in August, the largest monthly 
increase in almost two years. 
Much of the acceleration was 
due to higher prices for motor 
vehicles but prices also rose for 
machinery, machine tools, air- 
craft and photographic equip- 
ment. 

After declining 1.2 per Cent 
in July, the index for . raw 
materials shot up 2.1 per pent 
last month, the highest rise 
since August, 1980. 

The index for erode non-fogd 
materials, fuelled by - the 
economic, recovery, rose 1 per 
cent, the' sixth increase in ,as 
many months with .aluminium 
scrap soaring 18.2 per cent and 
raw cotton prices registering 
large increases. 

The only good inflation news 
on the raw materials index was 
in energy prices, which con- 
tinued to .decline and dropped 
0.2 per cent in August 
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BSC to invest £25m at Shotton 

[ i . I 


I BSC to invest £25m at Shotton 

ClklS ill ROBIN REPOS, WELSH CORRESPONDENT 

British Steely Corporation The new line is seen as essen- tion’s total galvanising capacity, over the next three years, but 
TWrtFC 4/\lvr, ^ announced plans for vial to maintain competitiveness It will also be able to make this might be offset by in- 

fiUUS 5 , 3m “vestment- to build a in BSCs existing markets and wider and thinner galvanised creased activity in the colonr- 

-iiit a Coatin S5 to expand into new ones in sheet steel, particularly for the coat department. Trade unions 

• Ufc OUVhJtNMENTS decision UT3 * at Shotton, North Wales. Britain and overseas. motor and suction industries, at the works have given full 

In tell health authorities to put Tie new *ine, due to begin . Also, through the new product, support to the project 

.ont ('leaning, catering and laim- production In April 1986, will Galvanised steel Is widely Galvalumc, it will be able to ^ Eric cotterill director of 

•dry services in National Health produce both, conventional, hot- used ln construction, motor, meet an anticipated demand for shotton’s coated’ products 

-Service hospitals to private ten- dipped galvanised steel and domestjc appliance and engin- improved corrosion resistance in operations described the 

•der, was defended yesterday by GaSvalume, an aluminium-saw €erifl 8 industries. Much of the some sectors of the coated announcement as “ the best 

Mr Kenneth Clarke, the Health coated product recently devel- out P ut forms the base material steels market new _ shotton has hart for a 

•Minister. .. oped by Bethlehem nomoraHwi fw organic paint or plastic- r«Itis]«ma uili!«h urill ha nrn_ n 


THE British Steel Corporation 
yesterday announced' plans for 
a £25m investment- to build a 


The new tine is seen as essen- tion’s total galvanising capacity, over the next three years, but 
rial to maintain competitiveness It will also be able to make this might be offset by In- 
in BSCs existing markets and wider and thinner galvanised creased activity in the colour- 


J l T blGOTCU CU.LI V1LJ U1 UJC UI1UU1- 

auai-purpose, steel-coil coatings to expand into new ones in sheet steel, particularly for the coat department. Trade unions 
wL at North Wales. Britain and overseas. motor and suction industries, at the works have given full 

— 4 . -M- tile new proSuct. support to the project 


Britain and overseas. 


Mr Eric Cotterill, director of 


•Minister. .. oped by Bethlehem Corporation for paint or plastic- 

-Speaking on BBC Radio Two’s the U.S„ m*. ne w to tixe BSC. coated strip, produced at 

glimmy Young show, Mr Clarke Permission from the EEC to aott,>Tl a^d two otheT BSC 

^tressed that any money saved P«>ceed with the investment is wt>rks — Bryngwn and Tafamau- 
jvauld be available for patient still required. This ■ is confi- bach South Wales. 

*»*?: ~ . expected to be granted T he development at Shotton 


Galvalume. which will be pro- decade.” 


announcement as “ the best 
news Shotton has had for a 


pnp duced under licence Irom Production of iron and steel 
BSC Bethlehem, is a coating of 55 ended at the Shotton works 
Tafarnau_ Per cent aluminium and 45 per three years ago, with the loss 
bach in South Wales. cent zinc. It offers a similar of m 0re than 8,000 jobs, but 

The develonmem at Shotton rouge of physical properties to Shotton remains the centre of 


thm - also !JLHi: e n 5f t * f ^ w eeksbecaus>e will have a capadtv to produce t* 1 ® traditional hot-dipped BSC’s coated products activities 

K?SSSL?Sl^S d ** 5 ? vins ? ,? at for . Products of more, than 200,000 tonnes of galvanised steel, but is. much to employ 2.500 people. 


by cutting bade the number of maay other steel hodusay sec- ^ivani^d steel 'avearand will 
.nurses. The Royal CoUege of tors, demand for galvanised enable three old* uneconomic 
Nursing has launched a cam- and other coated steel products lines there to be phased out 

peign to protect the NHS from is growing: without reducing the corpora- 

J^'-Mrs Gwyneth Dun woody, 

shadow health minister, said: 

.“ If those people who care for ■*"w tv 

'^^^ T vaSal£n C rftil? C ot- WllCSSOG pl^DS £5U1 I 

.gervative Party, simply because X**"* - *" - ^ 

tbfwHS^D be dSSSd EY NK * <a«NErT, northern correspondent 
laqd its dismembered corpse will _____ 

be cannibalised in a profit spree WHEBSOE, the successful pro- works would close, 

for the friends of the Tory cess engineering group. The Darlington plant is the 

;party.” has proposed a £5m investment main production facility of 

and rationalisation programme Whessoe’s heavy engineering 


more resistant to corrosion. 


The new nroiect brings total 


The investment will result ln investment in the steel coatings 
a net job reduction of 54 in complex at Shotton to more 


growing: without reducing the corpora- hot-dipped coating at Shotton than £S5m since 1970. 

Whessoe plans £5m injection at Darlington 


Darlington plant were shut 


to agree more flexible working 


European loan for 
MuD telephone 

'A £2 .5m loan has been provided 
to' Hull Council by the Euro- 


cess plant engineering group. The Darlington plant is the The division has been given and modern production systems, 
has proposed a £5m investment main production facility of big contracts for the Heysham this having caused a deter! ora- 
and rationalisation programme Whessoe’s heavy engineering and Torn ess nuclear power tion in the company’s com- 
to prevent closure of its plant division, which accounts Eor stations in the past four years, petitiveness. 
at Darlington, County Durham, more than half the group's turn- but these are coming to an end Mr Bishop told union repre- 
The plan includes consolidat- over and profit. One redundancy programme has sentatives yesterday that the 

ing the number of workshops Mr Ron Bishop, managing already been carried out at Dar- Darlington plant as it stood was 
at Darlington, cuts in the 450- director of Whessoe Heavy lington and three shops were not viable. Cost projections for 
strong work-force and agree- Engineering, said the plan was closed this year because of its operation looked “ horren- 


Investment 


m eat b y the unions to flexible designed to overcome union re- dwindling orders. 


for working practices. These wouid sis tan ce to a serious apprecia- The company said Its work 


company's investment 


development and modernisation be linked to a pay structure tion of the fact that “we have load at the site would soon be plan for the area includes 


city's telephone sysjsm- with a productivity bonus. got to change." at a level that would keep busy spending £3m on new equip- 

This is the onlyarea in the UK Management told the unions Pre-fabrication work for con- only half the work-force. It ment at Darlington and £2m on 

the network is not yesterday that, if the plan were struction projects could be con- partly blamed failure by the its dock fabrication facilities at 

0 f'? rate “ “I . Telecom, not accepted, the Darlington tinued by the company if the unions over the past few years Middlesbrough, 

although it is fully integrated 

into the national synt w rn 

The bank has already lent 
‘‘‘-1m for previous telecommuni- 

^rations development m the area, ggalmk UK sale delayed Monsanto to shed 130 

factory until early next year jobs at Newport plant 

ClOSe ®y ANDREW FISHER, SHIPPING CORRESPONDENT BY ROBIN REEVES, WELSH CORRESPONDENT 

. vn'iLnd’s SEALINK UK. the ferry arm Secretary of State for Transport MONSANTO, the U.5. chemicals customers were already using 

■flboiprv in MafUwir of British Rail, expects to re- .said the decision would be one group, yesterday announced material imported from the Bel- 


This is the only area in the UK Management told the unions 


at a level that would keep busy spending £3m on new equip- 
only half the work-force. It ment at Darlington and £2ra on 


Sealink UK sale delayed 
until early next year 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Monsanto to shed 130 
jobs at Newport plant 

BY ROBIN REEVES, WELSH CORRESPONDENT 


- ha^ £ pn Q turn to the private sector early for the new owner. He added plans to close its ABS/SAN gian facility. Mr Mason hoped 
'ftf ♦SrJri.S. next year, some months later that BR expected to be ready to plastics production unit at New- the smooth changeover for the 

. MI icUUHOStCCj ana Ule Closure >I_, tranefor Coalinlr in tha nriwat» nnvt Cmith urifh ramlrular uiaulrl ha anhiauiari 


yesterday announced material imported from the Bel- 


--of the factory because of reces- 


.;&k>n and imports. 


Talks with potential' ■ inves- sector by the autumn. 


transfer Sealink to the private port. South Wales, with 130 remainder would be achieved 


redundancies. 


over the next few months, as 


■ ,r “ nTmwi -.„ tnr tors— BR will keep less than Last year Sealink pulled its At the same time, production the “ small and uneconomic 

itr "nm£ , m , V rc*” 31 i i half of the shares— will be held shipping division up from a loss at the Newport site of the inter- unit " at Newport was phased 

£££ ,22? after the summer peak has of £5.7m to one of only £lm med iate chemical maleic out. 

'l£L? passed « the end of this month, while harbour profits fell from anhydryde-^used in the roanu- Monsanto’s move reflects the 

• Mr Len Merryweather, Sea- iu 1981 to £3.9m.. tac ture of unsaturated poly- continuing unprofitability of the 

link’s managing director, is European Femes is also ester resin— is to be upgraded European plastics industry. 

lMS * adamant that the company’s showing a turaround on its in a £2.6m investment pro- Last year, producers incurred 


facture of unsaturated poly- continuing unprofitability of the 
ester resin— is to be upgraded European plastics industry. 


harbours and shipping . routes ferry activities. It said yester- gramme over • the next 

should be kept in a single Jv ite sfarpprog division made months . 

entitv. ? pre-tax profit of fl^m m the M r John Mason, chairma 


"ICL shuts centre . The Govermnent has made half of 19S3 compared with Monsanto's UK arm sayid the restocking, rather than a re- 

clear, its determination to sell ? 5 S “ e ^Prnspond- manufacture of ABS/SAN pi as- covery in growth, and losses 

;_<JS anotner opens off most of Sealink, now re- m rw?2Z 0c l>2£ f 5 ? 1 y e&T : tics — widely used throughout have still continued, though at 

THE COMPUTER group ICL covered from heavy losses, as industry — would now be pon- 

•‘yesterday announced P the s °on as possible but a stock yesterday cen trated at* the company’s 

^.closure 7 of its development exchange flotation has been j n Julv b 7 5Der' rSt mn^thiS modern Antwerp plant in Bel- 

ntiArt fr.* m juiy, i .o per cent more than «j TTTn u. i»T»imprt this would 


i a £2.6m investment pro- Last year, producers incurred 
•amine over • the next 18 ; losses ; of more than £4.5m a day. 
loaths. ■ Demand has improved tins year, 

Mr John Mason, chairman of but it is generally attributed to 


T>— :+ ■ t WIUVIJ U3CU UIIUU^IVU- 

riSontV ®r^ in s raajo r c ross- i ndus try — would now be pon- a lower leveL 

o S ^ d yeslerday centrated at - the company’s Monsanto hopes that the re- 

nat it Handled 2.2m passeneers moder n Antwerp plant in Bel- dundancres at Newport, reduc- 

m July, i.d per cent more than pimn. He claimed this would ing the workforce to just over 

- Bnt the total (strengthen Monsanto's position 4fl0, can be achieved by early 

« - o CTre was barely a highly competitive market, retirement and voluntary redun- 
iSuTtata. h 3 s been pom te d out U», many TO dand«. 


ceodj at Dalkeith, near Ed m- ruled out for .the m o me nt be- . ^ But “the total 


, burgh, to integrate activity cause of poor financial perform- 
- more closely with other ances in recent years, 
'divisions. In July the Government 


' divisions. July the Government Freight businWc ha<! 

. The 91 staff who worts mainly declined to approve a proposal buoyant July saw a 19 3 ner 
. on development of software for f £7.7m mvestinent in new cent jump in cargo handled to 
,-the PERQ graphics system are serv,c . e 748.000 tonnes, irith a 10.7 per 

■being offered relocation assis- the Isle of Wight because of the cent rise to 4 9m tonnes for 
tance to Kidsgrove, Stafford- un 1 2J TI< 5l“f l 5 r, ^? s ? ti 1 ® ,L „ . January-Jniy over the corrS- 

dure, where a new PERQ “ r Uavid Mitchell, Under- ponding period of 1982. 


snire, where a new jpekq 
business centre was announced 
yesterday. 


Left-wiqger .wins, 
top counciT job 


Grundy formany liquidated 


BY RAYMOND SNODDY 


BBC behind in ratings 

BY RAYMOND SNODDY 

THE BBC appears to have had August from 52 per cent in 
a disappointing summer in the April. 

television ratings. Historically the BBC is weak- 

est Ln the summer ratings 
August viewing figures, re- battle but this year efforts were 
leased yesterday by the Broad- ma ^ e t0 change this, 
casters’ Audience Research Mr Alan Hart, controller of 


MR REG RACE, the left-wing GRUNDY Business Swfpms . . , casters’ Audience Research M r Alan Hart controller of 

former MP who has frequently ^ mfcrocomDuter l ha !l ! ho u 11 , " t , erefit Board (BARB) show that the BBC i, decided to show a higher 

. -Mtaeked the Labour leadership, which produced the NewRrain ^ oped jo be able to BBC had no general programmes proportion of new programmes 

t ^S been selected for a £20.000 ™fer h” fXaHv J^e ™ \- e -^ r03ect - in ^ top 50 most , pop ^ during the summer and spread 

.v.year senior post in the SS ifouidation Tith deht^ dator . wou,d be Programmes. The only BBC 

’ -’irector-eeneral's office of the tnt !,| H „L qU pSir on Wlth debts Investigating to what extent the entrants in the list are two edi- 

'ii'rpater London Council. totalling Grundy Group was obliged tn tions of the Nine O’Clock News. 

Mr James Lernkwi. Conserva- Mr Timothy Harris, of meet the debts of unsecured In July, the only BBC pro- 
‘ ,f tive chief whip, on the council Deloitte. Haskins and Sells has creditors, many of them small gramme represented was one 

• raid: “This is a blatant piece been appointed liquidator, subcontractors. Saturday news and sports pro- 


liquidator 


be programmes. The only BBC repeats more evenly over The 


iti+a . ' 4 . 1 . j I.* , — . w umiu uc pi uk i a i uuico. a uc v**aj reppats more evei 

rntfll!inp q Wth debtS J” vesti sating to what extent the entrants in the list are two edi- rest of the year. 

luidiimg win. Grundy Group was obliged tn tions of the Nine O’Clock News. 

Mr Timothy Harris, of meet the debts of unsecured In July, the only BBC pro- _ _ . 

Deloitte. Haskins and Sells lias creditors, many of them small gramme represented was one rfif klU S 

been appointed liquidator. subcontractors. Saturday news and sports pro- 

About £1.9m of the £3m is The company has orders for gramme. HPiinlnrlr 

.1. ,, .t, ■ • - UVUUlWIk 


■-of political patronage. This About £1.9m of the £3m is The company has orders for 
■“man is going to campaign for trading debt and the rest is in about lira worth of NewBrains. 

Labour Party policies and be loans owed to the company’s 

'■paid for it by the ratepayers bank and the majority share- 
’ — in spite of being a dissident holder, the Grundy (Tedding- Severn Bridge 
Tri who snipes at party policy." ton) Group. The British Tech- warning 

nology Group owns 30 per cent warning 

of Grundy Business Systems. A WARNING of traffic disrup- 


The BBC tends to discount THERE WAS deadlock last 

. the importance of the top 50 night over the strike by 900 

Severn Bridge m ost popular programmes, machine -shop workers which is 

■ ^ ? “ Why just pick 50 out of more threatening production al the 

ualuC warning than 1.000 programmes and Perkins diesel engine plant in 

A WARNING of traffic disrup- anyway 20 of them are Corona- Peterborough Cambridgeshire. 

The largest creditor is Data- tion at the Severn Bridge up to tion Street and Crossroads.” the T.he Engineering .Workers 

tech, the Thorn-EMT subsidiary, early November, particularly BBC said yesterday. Corona- union, at the factory has 


f 1 -wj- -n The largest creditor is Data- tion at the Severn Bridge up to tion Street and Crossroads, uie r.ne Engineering yv oncers 

fiOir Y. tx. rao tech. the Thorn-EMT subsidiary, early November, particularly BBC said yesterday. Corona- union, at the factory has 

' a ~ lit an article in our Bermuda which assembled the NewBrain. during weekend peak periods, tion Street occupied the first declined to take up the 


'"survey of September 9, there 
"Seas' an erroneous reference to 
‘-“tho late " Sir Y. K. Pao. We 
EJ tegrct the error. 


The company is owed about has been issued by the Depart- eight places in the August list. - management offer of talks. The 


£900,000. 

. A spokesman for the liquida- 


ment of Transport. 


Nevertheless the BBC share men walked out on Thursday In 


tor said that several computer re-surfacing 


The problem will be due to of the total audience dipped to protest over changes in working 


about 47 per cent in July and practices. 


tests Lord 

Carrington’s 

diplomacy 

By 'Andrew Arends 

LORD CARRINGTON yester- 
day required all of his re- 
nowned diplomatic skill to get 
through his Erst annual 

general meeting as chairman 
of the General Electric Com- 
pany. 

In between the serious 
business he faced a small 
number of persistent and 
noisy shareholders demand- 
ing. among other things, 
coffee and • buns for all in 
attendance and motorways to 
be built underneath the 
Thames. 

At times during the remark- 
ably lighthearted meeting at 
the Institution of Electrical 
Engineers the former Foreign 
Secretary must have hankered 
after the relative tranquillity 
of Mrs Thatcher's Cabinet. 
One shareholder demanded 
that Mr J. fl. Chaplin, com- 
pany secretary, should have 
his salary cut for not provid- 
ing suitable refreshment to 
the long-suffering share- 
holders. 

The most contentious Nie 
concerned the status of GECs 
charitable and polities! contri- 
butions. One shareholder 
demanded the restoration of 
company donations to both 
the Conservative and Liberal 
parties. 

But most of the 4(H) or so 
ln attendance seemed to agree 
with Mr Jacob Rees-Mogg, 15- 
year-old financial specula for 
and son of the GEC director 
and former editor of The 
Times, that the company 
should give "lots of money" 
tn the Conservative Party. 
Labour, he said, would 
nationalise GEC and that 
would be “disastrous for yon 
and for us." 

As for the Alliance, young 
Mr Rees-Mogg claimed, they 
would “plunge ns into reces- 
sion." 

Lord Carrington appeared 
disconcerted at this strident 
appeal. However, he was 
effective in defusing partisan 
cries that GEC should use its 
£l-3bn “cash mountain" to 
subsidise the Tory Party. GEC 
faced demands for donations 
from all sorts of charitable 
institutions, he said. The line 
had to be drawn somewhere 
and the company only gave 
money to groups connected 
with GECs activities. 

In a more serious vein Lord 
Carrington was forced to deal 
with accusations that GEC was 
hiding Its “cash mountain" 
in a bank vault An angry 
shareholder said this was 
unacceptable. “ GEC is not a 
banking or finance company," 
he said. 

Lord Carrington said that 
there was no huge reservoir 
of dead money. Most of It was 
needed for payments and some 
had to be held in case of 
acquisitions. 

Fortunately for the chair- 
man there were no more 
hostile questions and with two 
dissenting votes he was 
re-elected to the board. 

Scots brewery 
to make 260 
redundant 

By Mark Meredith 

SCOTTISH and Newcastle 
Breweries yesterday an- 
nounced the closure of Holy- 
rood brewery in central Edin- 
burgh. and 260 of Ibe 300 
workers at the brewery and 
packaging plant will lose their 
jobs. 

The company raid 40 
workers would he offered 
work at Edinburgh’s Fountain 
brewery, which is to undergo 
a £5m investment for new 
bulk packing and warehous- 
ing. Redundancies at Holy- 
rood will he spread over a 
2i-year period, with final 
closure in spiring 1986. 


Mark Meredith reports on a company to the fore in Scotland’s emerging bio-technology industry 

Co mm ercial breakthrough for the gene machine team 


£4? 






MR IAN MACGREGOR made his first visit underground 
since taking up his appointment as National Coal Board 
chairman when he went lo Wearmouth Colliery in Sunder- 
land, Tyne and Wear, yesterday. 

Mr MacGregor, 71, had lo go on hands and knees to 
inspect the coalface 2.000 ft below the surface and six miles 
out under the North Sea. 

Union officials at the pit refused (n talk to him. Mr 
MacGregor said: “I will talk to anyone but 1 also prefer to 
talk to tile ones who are doing the work." 


Grain harvest set to 
approach 1982 record 

BY RICHARD MOONEY 

THE UK grain harvest looks while oats are estimated to be 
like being much larger than yielding 4.68 tonnes per 
expecied and not far short of heel arc, up from 4.61 tonnes in 
the record out-turn of last year. 19R2. 


Mr Michael Jopling. the 
Minister of Agriculture, yester- 


day estimated total 19S3 pro- 


At the lime of the survey 
Britain’s harvest was S3 per 


duction of wheat, barley and 


beiter-than-«cpected 


oats at 21.3m tonnes. Earlier flpun?s indicate that damage 
forecasts had put the crop at done by record-breaking spring 


less than 20m tonnes, well down 
on last year’s 21.925m. 


rains had been over-estimated 
and that the crops have done 


Mr Jopling’s forecast was surprisingly well this summer 
based on new yield assessments * n spite of the lack of rainfall, 
published by the Ministry of The y will also have been helped 
Agriculture and planting re- by ideal harvesting conditions, 
turns in the Ministry’s June The news will not be wel- 
census. corned in Brussels, however. If 

In its latest agricultural the British performance is 
report, based on assessments repeated in other Common 
made by the Agricultural Market countries it will result 
Development and Advisory in a much bigger export surplus 


Service at the end of August, than had been expected and a 
the Ministry puts wheat yields much bigger export subsidy bill. 


at between 6 tonnes and 6.5 
tonnes per hectare compared 
with 6.18 lonnes in 1982 and a 
1978-82 average of 5.68 tonnes. 


Higher world grain prices, 
mainly due to drought-reduced 
U.S. crops and prospects of a 
reduced EEC harvest, had 


The barley yield per hectare raised hopes that the culmina- 
is put at 4.7-5.00 tonnes against tion of the EEC budget crisis 


4.95 tonnes last year and a five- might be 
year average of 4.4 tonnes avoided. 


delayed. 


B Ae and Hughes join to 
bid for $500m satellites 

Br MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE SPACE and communica- for this substantial business, 
tions division of British Aero- The BAe-Hughes link is likely 
space is joining with Hughes to be one of several inter- 
Aircraft of the U.S .to submit national combinations bidding, 
tenders for the next generation Under the plan now being 
of maritime communications drawn up. BAe would be respon* 
satellites being planned by the sihle for the overall satellite as 
International Maritime Satellite prime contractor while Hughes 


Organisation (Inmarsat). 


would be responsible for the 


The body recently called for payload, 
tenders for up to nine satellites BAe is already Hie prime enn- 
costinc about $500m l£270m) to tractor for the Marecs satellite, 
provide for the expansion of one of which has been in npera- 
thc global maritime communica- tion wiih Inmarsat, since May 
tions system over the next few 18S2- wiih another under con- 


years. 

The Inmarsat system pro- 
vides shop-lo-shore telecom- 


struction. Hughes built the 
earlier Marisar satellite. 

The companies believe ihev 


munications and now uses both possess an unrivalled comhina- 
the U.S.-built Marisaf spacecraft tion of experience in maritime 
and the European Marecs satel- satellite development. They 
lile. will bring in other companies 

The call for tenders is likely in Europe with interests in 
to result in fierce competition Inmarsat. 


Bristol shop sale study 

BY WILLIAM COCHRANE 

BRISTOL City Council, which be disposed of, and how.’ 


has been considering the sale 


not rule 


t THE - Cruachan Chemical engineering. These chemicals 
i Company has the feel of an have been around for ten 
L academic common room. Among: years or. so. but are not usually 
r the word processors, desks and available In commercial 
' reference books are large cans batches.^ As the science 
J of instant coffee and well-used developed, demand increased 
. jjjQg- until today a range of 200 

, l Two of the five PhD chemicals is sent to. unjversi- 
i. graduates who formed this ties and researrh estabhsh- 
J company ■ working at the roents in industry. 

I nf hifUecknoIomr. Dr Hamill and his colleagues 


-c$ 

m 

■=£ 

5 • ,«'»• 
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\ . T^t> Of the five PhD chemicals is sent to umversi- 
. i. graduates who formed this ties and rcsearrh estabhsh- 
\ company ■ working at the ments in industry. 

[• frontiers of bio-technology - Dr Hamill and his colleagues 
} appear to share one ballpoint saw the need for this foul In 
» pen tied to the wall so that it bio-technology when they were 
t does not get pocketed. completing their studies at 

I Dr Brendan Hamill. 33. Glasgow University, 
i maoafiing director, and his Cruachan. named .after a 
! small staff in the- friendly, in- mountain in. Arcryisbi re, has an 
i formality of their office seem annual turnover of about 
* the- ^antithesis- of polished £180.000 and makes modest 

[ multinational corporations- profit In • l9 JL2J 'JjjSS 

1 From its office and laboratory Development Agency stepped 
£ at Livingston. West of Edin- in with some development 
t burgh, Cruachan has become an loans and took a small equity 
[ important service point for stake.. • • 

i genetic engineers in Britain. This occurred just as the SDA 

, ■ 5 s _ " , thn rtamrtinrr tn muo 9 pftlt. 


BIOTECHNOLOGY Invest- 
ments, the Rothschild fund 
devoted to biotechnology com- 
panies, plans to apply this 
year for a full listing on the 
London 5lock Exchange. 

Lord Rothschild, chairman 
of Biotechnology Investments, 
In his second annnal report, 
says the fnnd is doing so in 
order to improve the market- 
ability of the shares. They 
are currently quoted on the 
Luxembourg Stock Exchange. 

although dealings also fake 
place in London on the basis 
of matched bargains. 

The chairman said that his 
fnnd managers found tha 


present market difficult, 
through having to match 
buyers and sellers. 

The fund, still believed to 
be unique in concectrating 
exclusively on the advanced 
aspects of biotechnology, has 
shown a 25 per cent increase 

In net asset value per share 

on the year, and 35 per cent 
in Ihe two years it has 
existed. 

Although launched as a 
long-term investment in start- 
up companies, the fund has 
seen four of its U.S. invest- 
ments publicly floated this 
summer. 

.Lord Rothschild said the 
fiind had performed so well 


because of the trouble it bad 
taken, before and since it was 
launched, to get the best 
advice, both technical and 
financial, about the new com- 
panies and UieJr activities. 

The fund has disclosed the 
names of six eminent scien- 
tists who have been acting as 
its advisers. They include Dr 
Sydney Brenner of the 
Medical Research Council’s 
Laboratory of Molecular 
Biology at Cambridge, and 
Prof John Davidson, head of 
the Department of Chemical 
Engineering of Cambridge 
University. Another Is Prof 
Edward Ziff of New York 
University Medical Centre. 


| TPQTn of its £50m Broad mead shop- straightforward sale of the 

L£Uv IL'II lll pin? centre to pay off debts whole centre to one big investor 

elsewhere — especially those — retail properly bas been one 

, . „ . . „ relating to the Royal Portbury of the most popular areas for 

Into a small glass chamber Dock — has appointed an outside institutional investment in 
where the genes are hems agency to look at the options recent years — but he emuha- 
built up on a resin base. The and implications involved. sised that it was onlv one of 

chemicals are then washed out HiJIier Parker May and the options involved. ’ 
and further chemieals added Rowden. a I^ndon-bosed firm of The council has been con- 
for further structural develop- chartered surveyors with an siderinq the disposal of snyne 
v -11 v .u * ifternational reputation for property assets as part of a 
The machine will be the first shopping centre expertise, financial reconstruction to 


produced commercially in expects to make its report to reduce its loan debt. It has the 

Britain and should be on sale the council shortly. entire freehold of the 29-aere 

by the end of the summer. At Mr Mike Digby. a partner, centre, which was buiSt in the 
about f 5 , 000 a machine costs sa ftj yesterday: “We adm to 1950s and hosts such big retail- 
less than half the amount of explore whether it should be ing names as Lewis, Deben- 

the more elaborate American disposed of. if so, what should hams and BHS. 

models in production. 

In spite of the relatively * 

small world of genetic a m • • 

sonal contacts built up through Pension plans criticised 

supplying the university and RY wnxtr 

industrial market with chemi- bt sue short 

cals. Dr Hamill is unable to PROPOSALS to allow employ- including the Centre for Police 
forecast the actual market for ees to opt out of their company Studies the ConwvaHv® 


Pension plans criticised 


BY ERIC SHORT 


the machines. 


I important service .pomiior ™ „ r „ irrpH ilIsf flR thp qiM scientific and engineering skills of government grants and short- sary in creating and altering ~ own pens, on proven were a*- 

f genetic engineers in Britain. TObjfleorod just the SDA a proliferation of smaucom- cute through planning permit genetic structures. sSUj, SfiTSfiJLd m! SSSfiiS?*!? ^ fZSkSS 

f Apart, from, marketing the ^ t m parties backed by multinationals sion by using a Scottish new "Many biologists or genetic fK- wrier Rut Hia and 

{ chcjnicsls needed for the siderahle promotional push to J\ fl% „ — 1 „™„* *«»*«. i,.™ i..« *-««.• »»r* T ... “ we border. But the General Group, Britain's largest 


r.chcjntesis neeuea ror uw industry lar £ er 50316 employment town as a base, has become part engineers do not necessarily enmnany ic 

< fSSSrSL JZLJ las just with a luWrfin Scotland . ± ‘ «m,e dem™ 


PROPOSALS to allow employ- including the Centre for Policy 
ees to opt out of their company Studies, the Conservative 
pension scheme and make their Partv . s « «. ink « 
own pension provision were des- ^ artys mmk tank ’ 
cribed yesterday as completely However, a survey carried out 
unrealistic by the Legal and by Gallup for Legal and 
General Group, Britain's largest General showed that only 25 per 


At present only about I per own pension provision were des- 


aiso hoping for pensions organisation. 


?nMic*v. the. company has just 
?v eloped a gone machine .to 


MwtCiSu* "S2JS ^ pein ^^^d. 


so we devised this machine to 


demand for exports. 


cent of those questioned pre- 


fg3SSK ^ereatlT the formation trial promotion body for Scot- .*^**™™*~™" In the past few mont 
S eSSiires. land, has earmarked high tech- company has developed 

i activity nology inOxtrU. KSSi 


Second ^ ^ past few months the do it for them,” Dr Hamill duction. An American competi- 


Ten machines are in pro- dock, assistant general manager 


According to Mr John Crad- ferred t+ie do-it-yourself olterna- 


A round two-thirds said 


what ^dd- 


tor is said to have sold 14 


(pensions) at Legal and they would stay with their com- 
General, the vast majority of pany scheme because of the 


v tu„- main aCtlVtiV WfflRS iduiuu ics « “ uinuuuj uuiuuuc auiumuu- 

i • SUSSy the dwmicaJs which, although not yielding engineers which takes cally handles the injection of 

1 blocks or in- large- numbers of jobs immed- Sco^^ds heavj industries. ^ tlie <*emical prepara- the right amount of chemical taste of possible demand for 

-in genetic lately, will help to maintain Cruachan, taking advantage tion of the intermediates neces- for the right amount of time this British development 


set for The gene m achine automati- machines hi one month which employees feel the same way guaranteed pensions provided at 


provided 


tantalising about the suggestion. 


retirement and because with a 


The proposal to privatise company scheme the investment 
pensions has many advocates, is made for them 


v 
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UK NEW S— THE TU C AT BLACKPOOL 




Chappie bows out after setting the course 


■ -4' 


MR FRANK CHAPPLE, the well noted swing towards the ority of which he' c&nhot be a 
Electricians' leader, and the re- centre-right, many Congress part. 

■ tired TUC President, bowed policies, and much of the TUC's . -He said: “I don’t think there 


Mr Chappie believe* that Ihe else. My bis fighi- in the union 
Labour movement is in a race has always been to try to get 


He said: “ I don’t think there against time. It has got another people to be representative." 
anvthinz of any permanence, five years in which to prove it He rejects the common view 


"out yesterday after a sometimes posture, remains alien to a man is anything of any permanence, five years in which to prove it He rejects the common view 

noisy Congress but somewhat of who in the past 20 years The normal thing with the mod- can mount an effective oppost- that he has held his union in 

testing 12 months. has madD a habit of thinking erates or the right is that when tion and if it rant it will be an iron grip. ‘The thing is this, 

rhroush politics for hiawelf- they have this sort of victory lost. He_said: Whether it will we kept up the political fight. 


Characteristically, his fare- through politics for hiw>elf— they have this sort of vi 
well- speech to Congress was o'ne 11 habit which is now endemic .they tend to relai. m 
in which he recalled an East his union - However, he concedes 

European ex-communist saying As the Congress closed he of the new people on 
that where communist leaders remained modest about the role general council like > AJ« 
felt their policies to be unpopu- he played in the movement of (the postmen s leader) 


■lar with the public— they simply events. 


they tend to relax," happen I don't know. When you we've never taken a blow with- 

However, he concedes " some get to the Labour Party con- out returning it." 

of the new people on the ference you get mad things “ The Left don't like that. Bui 

general council like Alan Tuflin happening, madder than the political decisions that 

(the postmen's leader) and maddest things the TUC could we - ve taken w m j^ck. ' They 

Alistair r,ra ham fthe -civil dream of." were never just my policies 


changed the public. 


He said: “It wasn’t down to 


Alistair Graham (the civil 
servants leader) are very good. He believes that one of the they’ve been accepted by every- 
They behave like communists, biggest events of the past week b 0 dv and there are a lot ’of good 
Communists who join a union has been the change in general new’ people so the policies 


ffis anti-communism— he was me or influence that Con- 
Mmsg-lf z communist in the 40s S™ 35 brought w changes, it was 
and . SOs-rhas been a guiding the Government and the econo- 
philosophy of his public life m ^ c situation. 


gress brought in changes, it was eJrecu tive or the general council council structure which gives an 
the Government and the econo- ma £ e bloody long speeches automatic seat to unions with 
mic situation. ffom day one. The moderates 100,000 members or more. 


though it cannot sum up a more 
than usually complex man. 

This was in some ways 
Chappie’s Congress — but not 
totally. "While there has been a 


In Spite of the moves of this can spend four years sitting 
week he is not one to fool him- quietly and then they can’t say 


QCH structure which gives an won’t change." 
nnatic seat to unions with _ . . . 

000 members or more. Surprisingly, a main regret of 

The big thing about that has bis is his inability to form a 



Straw 
warns on f 

links with 

. - - • 

Labour 


self about the future. He is 


quietly and then, they can't say not been the shift to the Right closer relationship with Jack 
anything because they're because that will change. The Jones, the ^dominant union 


sceptical of the will of the new intimidated. But they don't do big thing has been taking away figure of the 70s. Chappie once 
centre-right majority— a maj- that -they speak up." - the patronage of the Transport insulted Jones and. while he 

and General Workers Union feels he was right, he wishes 


Labour newspaper hopes fade 


and that allows people on the the rift between them could be 
council to he more represents- mended. 







CONGRESS yesterday uneasily 
kept alive the idea of the new 
Labour newspaper, though the 
level of opposition to it gave 
further strength to the view 
that the translation into reality 
of the proposal looks increas- 
ingly unlikely. 

All delegates to this week's 
Congress have been circulated 


Reports by John Lloyd, 
Philip Bassett, David 
Goodhart and Brian 
Groom. 


IdUC tive '” he said ; . He will stay at bis post in 

^ Representation is a central the electricians union until the 

_ _ .. ,. . concern: and Mr Chappie sums middle of next year, and then 

the Scottish area of the National it up simply: "f don’t care if „„ himself out. He hopes to 


'■.k- £ 



Union of Mineworkers, who said a f e u 0 w is Right or Left as 
.the character assassination by long as he is representing 


newspapers, especially against something tangible. 

"H the members really do 

to join with people in the TUC I™ < 


ease himself out. He hopes to 
be more active on the boards of 
the Tote, of the National 
Nuclear Corporation end of the 
Inner City enterprise group. 
“For the rest I hope nt be 



behind the Iron Curtain and offered some part-time perks. 


with a copy of the report by properly with . the central prob- .was “ done to alienate the rank- 


nroHiMtB thn flith " and vote f° r they should have it just as long as there is no hard 
J°dS"S.li e kMof fil r%oraSg I-* « «° -voKed- 


Right turn: Frank Chappie consults with TUC general 
secretary Len Murray 


McCarthy 


feasibility of establishing a new union . leaders and. members. 


lem of an identity gap between . and-fUe members from their 


leaders." 

Congress also voted for a 


Labour movement paper. Mr Evan? said that if Mr Congress also voted for a 

Mr Moss Evans, chairman of Basnett's move was carried by motion from the National Union 
e TUC's media working group. Congress then the idea would of Journalists deeply critical of 
ccessfully fouuht aaainst be dead and he said: “Let’s the operations of the Press 


the TUC's media working group, congress thei 
successfully fought against be dead and 
efforts to Jay the idea to rest. He have the cour; 
proposed the establishment of the job." M 
a committee to follow up the was defeated. 
McCarthy report by looking in Strong critii 


operations of the Press 


have the courage to get on with Council, the industry's watch- 
the job." Mr Basnett's move do? body, but also accepted an 


is defeated. amendment from the Fire Bri- 

Strons criticism of the report- gades’ Union, which stopped the 


United 
opposition 
to rail cuts 


Government dumped nuclear 
submarine, says seamen’s union 


detail at the question of meet- ing of the Congress this week TUC from severing all connec- 
ing the initial £6.7m costs of the came from Mr Eric Clarke, of tions with the Council, 
new paper. 

,He said: “We have had one . -m (• i i* j 

SS: a “pe° r f A e Appeal for blindness 

we need another hard-headed , ji 

SS?ofSm£'’ P0S9ibIeavaila ' allowance supported 


Haring come this far with the BT TVn „' Ff ^ L rnn 

idea, the unions have a duty to A. BLIND DELEGATE- ai Con- 


find out- the financial position. 
“I emphasise that point, be- 
cause I know there are people 


A BUND DELEGATE ait Con- Europe and most of the English- 
gr ess yesterday appealed for the speaking countries' of the 


-Government to introduce a 
blindness allowance and a dis- 


world." 

There was also backing for a 


who feel strongly that, however ability income to all registered ^ behalf of hundreds of 


desirable a new newspaper disabled people, 
might be, our unions at this ,Mr Chris I 
time and in this climate simply National Leagu 
cannot afford it" and Disabled. ! 


people who roam the streets 


Mr Chris Hynes, of pie ^ ler being discharged from 
National League of the Blind hospital, made by Mr Cyril 


Mr David Basnett, general backed by delegates. 


and Disabled, had his motion Ambler, of the Confederation of 


secretary 


Municipal Mr Hynes said the League 


Workers' Union, tried to scotch had campaigned for 12 years for 
the whole idea. He said it was the introduction, of an allowance that caimot smiw tne 


Health Service Employees. 

He said: “ There are few 


not just a question of finances, to offset, thq cost of blindness. . - hn*nit»T*" 

but the fact that the McCarthy He said: “We want a dis- cha^e from hospitals, 
report did not take proper ability income -for - registered--- Congress called for adequately 
account of -the changes In raedfci - severely disabled peoplejn the staffed and. funded services for 
technology, such as cable and United Kingdom giving them the case of the mentally ill and 
video, and failed • to deal parity with • the disabled of handicapped and for the elderly. 


results of Indiscriminate dis- 


but the fact .that the McCarthy 


THE RAIL unions will fight 
a united campaign of opposi- 
tion to cuts in public trans- 
port services. Sir Jimmy 
Knapp, general secretary of 
the National Union of Rall- 
waymen, told Congress yes- 
terday. 

Moving a motion rejecting 
the Serpell report on railway 
finances. Mr Knapp said : 
“The days of public squab- 
bling _ between rail union 
leaders are over for good." 

Mr Knapp criticised the 
Serpell report for ‘fits many 
Inaccuracies." He went on: 
“The report is based on the 
notion of a commercially 
viable rail system based 
mainly on freight — but the 
report also recommends 
closing most of the main 
freight lines." 

Mr .Knapp said Serpell 
would lead to a major reduc- 


THE GOVERNMENT was yes- 
terday accused at the TUC Con- 
gress of dumping a nuclear 
powered submarine off 
Cornwall. 

Mr Jim Slater, general sec- 
retary of the National Union of 
Seamen, who made the accusa- 
tion. also claimed that Whitehall 
is secretly planning to dump, 
•plutonium-contaminated waste 
from the nuclear weapons 
research centre at Aldermaston 
in definance of all international 
regulations governing sea 
dumping. 

Mr Slater was moving a 
motion calling on the Govern- 
ment to stop dumping nuclear 
waste at sea for two years, 
while a scientific inquiry takes 
place into its effects. The 
motion was backed by the 
general council and received 
the overwhelming support of 
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hav^ toSStli? SSf Q{ Engineering Workers and 
onlnrp^ aevastalin£ ■ • ■ the Electrical and Plumbing 

q Deuces. 








HOPS YOU 

MAKE MORE FROM 
INVESTMENT 


from the Amalgamated Union 
of Engineering Workers and — 

the Electrical and Plumbing. ' 

Tfirtld <kM the black- »«»* ‘ ' 

ing action by the NUS. the 
train-drivers’ union. Aslef, and 

w„ TraX ^S!, ago it had risen to 70,000, and Weapons Research Establish- 

Sjj 1 * 7 ™?L flC n f this year Britain planned on ment waste, the document 

frtfiih' getting rid of 150,000 curies, states that the use of a small 

S is noi And . remember .this waste ot lareer sue packages 

beds a? I S of the doesn f 5t3y sea,ed I! ? t ? e dru “ or waste, might lead - to 

ocean beds as a esuH of the _ the whole pr0 cess is designed “awkward questions" about the 


boycott. 

He went on: " The view of the 
NUS is that, if countries such as 
Britain are to have civil and 


of waste, might 
“ awkward questions 


lead - to 
about the 


Curbs on 
cable TV 


to let the radioactivity seep out contents and the origin of the 


and be absorbed," he said. 


packages. 


The NUS is now seeking it says that while packages 


are sought 


military nuclear industries, support for our stand, not be- of 130 grammes of plutonium 


THE TUC Congress yesterday 
called for a strict quota on the 


then they also have a duty to cause we need TUC backing for are probably just acceptable use of foreign material bv cable 
develop responsible long-term it to be a success-but because those of 5M grammes could w oDeratore nMtenaI by c ^ le 
measures to deal with their we feel there is now a chance cause problems with the - Inter- p 


T 


waste by-products. To dump tba* ihe British Government, national Atomic Energy Autho- motion on cable TV", also 

the waste m international isolated and condemned: in the rity and " could be defined as “dtod for the establishment of a 

waters is an irresnnnsiMn ‘nut t — . ui.i. i.„.i ....... fa hip nuthnritv with rppiilatOrv 


^ters is an irresponsible * out international maritime com- high-level waste, 
of sight, out of mad approach, mun ity and with its sea-dump- , 

and an insult to the inter- ^ programme in tatters, can , T , he . docume ! 

national commumt^’ ^ Jersuaded to change its 


and an insult to the inter- ^ p 
national community." ^ p 

He said the scientific com- min{ f 
munity was still bitterly divided 
on the impact of dumping, A i 


far more problems because any those in public service ' broad- 
suggestion that the UK was casting; and a mandatory re- 
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The Investors Chronicle hasalways 
been the definitive magazine for people 
who like their money to work harder. 
No other magazine has such a 
\ sound record of profitable advice. 

• Every week it tells you which 
• ' shares to watch, advises you 

• ''- Ilk about other markets, gives 

you specific recommenda- 
^ tions and, once a month, 

provides you with its exclusive 
share information service. 

So why don’t you start making 
more money with the help of the 
Investors Ch ronide? 

To make su re you don't miss a copy 
subscribe nowand get four issues free. 
If you wish to cancel your subscription at 
any time the outstanding portion of your 
paymentwill be refunded. 


radioactive 


MVLWU «U 1 J — • . j 

the of a submarine, containing ye-sieraay 


had moring 


motion— pas 


northern Atlantic every year." waste listed substances which deliberately sunk a conventional overwhelmingly raid. 


By contrast, he added, inter- include nuclear materials. 


submarine off Plymouth, Devon, make profit, the cable operators 


national public opinion is much 
clearer. “ An overwhelming 


The Governments notification ge t f 0r divers." 


last month as a “ training tar- will have to hire second-hahd 


majority 


did not gl ve detaiis about the 
of countries repre- was t e * s quantity and cbemical 


t for divers." American programmes.” | 

tnuro -vt. .u i u„, , - Mr Gray said that the unimts 

wanted a quota of 14 per centiof 


rm t vpnHmi h vf»T®3 1 ^to l ta UI ^ Pil ' e composition. Its’ navigational co- the Royal Navy’s disposal list f^reiEn sports 0 for cable 

ordinates as listed pinpointed a at least since 1977 and was 


dumpKg. l! Tow job ™ s ‘ ,<lt 12 miles so,, ‘ h of Fowey fiMl,y “ put 011 me bQttom 


same as the present IBA quota, 
but the Government appeased 


reflect that concern here at inCornwal!. The Deface Mm- couple of weeks ago rather than uiMin Sr d^n ^TliiriiL 
r nnl, ■ istry confirmed the sinking of sent to the scrapyard. 


Congress." . . 

He also said that the 1981 


the submarine, but said it was 
a conventional diesel engine 


The Narwhal was not the 


a ... * ll l»UUVCIlLiUUai — — 

Caramon wealth conference ram e vessel, HMS Narwhal, which had first RN submarine to be 


Pay rise agreed 


been dumped for military pur- seutfled. .Thirty yenrs ago_an nearly 500 rambera of fbe 


Pacific. 


However, union leaders in- practice. 


off Portland. Dorset, for target Union at the Whitworth H<8d- 


" Our own Prime Minister sisted that there was no need 
was one of the signatories to to issue such a permit if the 


that report. -And it is taJdng submarine did not contain, a 
cynicism too far to object to form of nuclear waste. 


Brins 


INVESTORS 

CHRONICLE 


dumping in the Pacific but 
approve it in the Atlantic," he 
said. 

The U.S., West Germany, and 
France long ago opted for land 
storage, and they have recently 


Also, a further document, 
the confidential minutes of a 
meeting in January this year 
between Government depart- 
ments and private companies, 


been jolMd toe Netherlands "» .“iff * JSS"? jEft? «? 


and Switzerland. “Yet the 
amount Britain dumps is in- 
creasing each year. Ten years 
ago 13,000 curies of radio-acti- 


illustrate concern about dump- 
ing other waste particularly 
plutonium. 
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vity were dumped. Five years posal 
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Piracy danger ‘grows’ 


THE TUC is to press for inter- There were at least 36 re- 


national action to eliminate the ported attacks in the first two 
threat of piracy on the high months of this year alone, he 


Oil and Gas 
1983 


seas. 

Armed attacks on merchant 


said. 

Often as many as 30 pirates 


ships were becoming “almost in high-powered boats threw 

grappling hooks over the sides 


**’ m ) n C|J|JL|1IA ILUUCVB U«C1 lllg SI Ut=9 

commonplace -mu i n l y off of merchant ships. - They are 


West Africa and the Malacca . increasingly using modern fire- 


block. Capitals pi ease 


Straits, said Mr John Newman, arms as well as knives and 
of the Merchant Navy and Air- other weapons," said Mr 


line Officers Association. 


-Newman. 




Car delivery strike to continue 


Cqmpreh^yelyTevfeed and updated— *ihe1983^ 
edition of the international guide to the actMty afkf 
financial performance of companies invotved infill 
aspects of the oil and gas industries. 

' 1000 company entries. Separate listingsof - 
' international associations and brokers and " 
traders. Expertly compiled and indexed, - - . - ^ 
246mm x 189mm 600pp £44.00 0582903157 
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AN UNOFFICIAL strike by 200 Transport and General Workers’ 
drivers employed by the Silcock Union at the Acas headquarters 


Hurry! Order your copy today: 


and Co U ing transport delivery in Liverpool were adjourned for 
company at Liverpool is to con- the second time yesterday. 


f I’m* 

- V^fmMtfidA.asBnclinHgu^CinmSMM.LflMenECfffln’.Kcpunidm.WM 


dnue at least until Tuesday. 


officials 


Send cheques (payable to Longman Group Ltd) 
and requests for further informationlo F.Tucker, : 


. Talks between the transport address a meeting of the men 
company which delivers Ford on Tuesday and talks will be 


Longman Group Ltd, 6th Floor, ^ Wtestgate HoUse* ; 
Harlow; Essex CM201NE, England. 


cars from Halewood and the resumed later. 




By Kerin Brown" 

MR JACK STRAW, a ^enfpr 
Labbnr Treasury spokesin^n,- 
last night issued a-pf.m 
inn to trade union leaders »st 
to use Labour’s Genertti 
Election defeat to weaken the 
links between the TUC and the 
party. - . ^ 

Mr Straw was bitterly critical 
of Mr Frank Chapple.jje 
retiring president of the TUC, 
whom he accused of leading the 
drift away from Labour. ‘ , 

• Speaking ia bis . Blackburn 
constituency, he accmed. Mr 
Chappie of using his fiefdom 
■in the electricians’ union. 
EETPU. . “ not only to weaken 
the Jinks with oar party, but to 
destroy them." 

■ Accusing Mr Chappie 'of 
dreams and fantasies about " a 
sanitised, centrist, trade union 
system," Mr Snraw charmed the 
reality would be “a politicly 
neutered movement ... at worst 
as corrupt and morally , de- 
generate as the Ameracwi 
Teamsters’ Union of Jimmy 
Hoffa and Mafia fame." 

Mr Straw said the gortl ;of 
sectional trade unkmfcm devoid 
of socialist ideology towards 
which Mr Chappie -was working 
was the unacceptable face of 
trade unionism. • • - 

He said: “It is pteMyr «ie 
direction in which Frank 
Chappie is now seeking to move 
the trade union movement. No 
good can come of it. leasr of 
all for the Interests of trade 
ua tonfe ts as a whole," he said. 

Mr Straw wanted the unions 
against colser /links with "She 
Government or the Alliance, 
both of which sought ,the 
weakest possible trade union 
movement. V 

The .general election a 
defeat for the labour movement 
as a whole, but its lesson ]was 
that Labour must spread ^ its 
message more effectively, Snd 
not that the party’s days vfere 
numbered. . . 

Mr Straw's attack on the 
union movement's leading right- 
winger comes in the wake of a 
TUC conference which decided 
to talk to the Government about 
industrial legislation and to in- 
vestigate the value of its links 
with Labour. ^ 

The strength ~of his language 
is an early indication that 


Labour’s leaders will leave no 
stone unturned, id their deter- 
mination to + prevent the 
Alliance, or anyone, else^ bene- 
fiting from the party's elec- 
toral misfortunes. 
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high-level waste. cable authority with regulatory 

powers equivalent to those of 
The document stated the theTBA: requirements on. pro- 
plutonium content presented gramme standards equivalent- to 


on the impact of dumping, A circular from the Inter- dump/ng high-level waste could quirement for the separation of 
“ and, if ever a verdict beyond national Maritime Organisation imperil the whole future of sea ra ye providers and operators, 
all reasonable doubt was dated August 3 details the issue inning." John Grav of the Assoeia- 
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whether it is safe to release Ministry No DAS 2072/83, and Lymon McLain «ntn ^ The lion of Cinrajrtpgraph. Televr- 

thousands of tonneso f deadly dated July 18 on the disposal Defence Ministry acknowledged sum and ^ TechnKlan-. 
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.THE WEEK IN THE MARKETS 



Sitting on their hands 


THER E WAS - more fun to be 
. had watering events in Brigh- 
ton than da the Topic screens 
around Throgmorton Street this 
week. Fund- managers seemed 
to be sitting on their hands 
. waiting for the Government to 
\drop £500m or so . of British 
•petroleum stock on them. An 
lf nffer Iswrdely expected next 
'•week. 

i.- ' However the BP saga took a 
-twist this weefc- On Wednesday 
evening - BP spread the word 
-that it was planning to dispose 
;^of a minority stake in the 
-Forties Field for around £Jbn. 
g r *Wlth. -its own tax allowances 
mimin g out the income stream 
from . Forties could be worth 
“more to 'a purchaser with North 
-Sea .capital, expenditure to off- 
_set. . 

Wag -the Government manipu* 

1 !Uting the news, in an attempt 
"‘to whet investors’ appetites? 

Evidently not, judging by" the 
1 . comments drifting 'around the 
i next . ..morning, Exchequer 
’ToJScials sounded tpore than a 
3 .little . irritated that they might 
•;;be deprived' of some fat 

•'.Cheques. 

.=<• With the August holidays out 
j'.df thfe way the interim results 
-•.season started to get under way 
in earnest though the best 
-j, stories of .the week tended to be 

rtied to bids and deals. 

6*1;. .. 


jExco calling 


,r The . near £50m rights issue 
announced by ... Exco Inter- 
-national on Tuesday was a case 
.i of deals within deals. The chief 
•-. reason for the: cash call, which 


LONDON 

ONLOOKER 


was (ffi a 2 for 9 basis at 440p 
per share, was to acquire con- 
trol of its U.S. quoted associate 
Telerate. 

. -EiCo is to spend about £17m 
m buying 1.25m Telerate shares. 
Most of them come from in- 
vestment clients of Gartmore 
Investment Management . in 
which Exco acquired a con- 
trolling interest last month. 

A further £l7m of rights 
issue' proceeds has been ear- 
marked to reduce a $43.5m 
term loan incurred in the pro- 
cess of Exco’s reorganisation of 
its other U.S. interests earlier 
in the year. The remaining 
£I4in that Exco hopes will be 
forthcoming from its share- 
holders is officially “ to broaden 
the capital base.” but it would 
not be surprising if this too 
was used to mop up a- few 
minorities. 

Exco had been seeking to 
gain control of Telerate for at 
least a year before the U.S. 
financial information business 
was floated on Wall Street in 
April. At that time Exco's 
share price was around 750p. 
and it must have been an. 
agonising wait for Exco as its 
shares drifted down steadily 
before its name came to the 
top of the Government broker's 
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list in the new issue queue. 

At the same time as the rights 
issue announcement the com- 
pany revealed that its interim 
profits for the first half of 1983 
were £ 12.5m. a 74 per cent in- 
crease on the restated com- 
parative figure of £7 ,2m. One 
of the points of the deal was 
to consolidate Telerate's 
profits into Exco’s own figures, 
and this has led brokers to 
raise; their estimates of Exco’s 
full-year profits to around £33m 
pre-tax. 

Burton baulked 

Seven months of hard bar- 
gaining by Burton Group, 
which takes in Top Shop and 
'Peter Robinson clothing chains, 
suddenly came to nothing on 
Wednesday afternoon this week. 
The carefully planned purchase 
of 217 Richard Shops and 242 
John Collier branches from 
UDS which Burton had been 
negotiating exhaustively since 
February, and . measuring up 
for several months before that, 
suddenly fell apart just as the 
final pieces of the jigsaw 
appeared to have fallen into 
place. 

Burton had a deal with Sir 
Robert Clark, the then chair- 
man. of UDS this spring, but 
Hanson Trust acquired UDS in 
April for £265m and the talks 
had to start afresh. The initial 
agreement to pay £78ra for the 
two multiple retail chains -was 
amended to £97m which, after 
agreeing a complicated scheme 
of arrangement designed ' to cut 
Hanson's tax bill, seemed to be 
that 

Not so. There were other 
competing deals on the horizon 
which Bunon had overlooked. 
Mr ’Ralph Halpem and Mr 
Michael Wood, respectively 
Burton chairman and finance 
director, went to the separate 
meetings on Wednesday lunch- 
time unaware of the course that 
afternoon's meeting with Lord 
Hanson, chairman of Hanson 
Trust, was to take. 

For reasons which Burton 
still cannot properly explain, 
Hanson had suddenly decided 
that it had a " special obliga- 
tion’* to favour the alternative 
offer put forward by the existing - 
managements of the - two mul- 
tiples. 

The managements now have 
until the end of this month to 
pull off a purchase worth £104m. 
It is not as if the managers 
have merely outbid Burton, be- 
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Price 

y’day 

Chang* 
an week 

1983 

High 

1983 

Low 


F.T. Ind. OrfL- Index 

704.? 

“ 0.9 

740.4 

598.4 

Uncertain in reduced trade 

F.T. Govt. Secs. Index 

7?.?8 

+ 0.53 

83.60 

77.00 

Interest rate hopes 

AE 

513 

- 91 

661 

26 

GKN bid referred 

Anglo American Gold 

€S7\ 

+ 3i 

£874 

£68} 

Recent good results 

Bond Corp. 

78 

+ 9 

85 

51 

Bambra 2 oil discovery 

Bunzt 

367 

+24 

368 

217 

Interim result* 

Burton Grp. 

377 

+ 15 

372 

276 

Store chain purchases thwarted 

EgUnton Oil & Gas ’ 

310 

+90 

310 

35 

Rumoured Sth. American oil find 

Exco tntnl. 

543 

+30 

745 

337 

Increased stake in Teleratc 

Executex Clothes 

28 

+12 

32 

9 

Speculative demand 

Fenner (J. H.)- 

40 

+10 

132 

70 

Speculative demand 

Hawker Siddeley 

298 

-12 

406 

298 

Lack of support 

jebsens Drilling 

162 

-21 

200 

138 

Reduced int. dividend 

Jones (Edward) 

26 

+10 

26 

13 

Cent re way stake sold 

Kode IntnL 

355 

-12 

379 

275 

Interim results 

Moben Grp. 

32 

— 8 

56 

32 

Profits warning 

News Intnt. 

310 

+35 

310 

108 

Sharply higher profits 

Peters Scores 

86 

+ 14 

too 

61 

Speculative demand 

Tricentroi 

228 

+ 12 

240 

148 

Revived bid talk 

Waddington (John) 

243 

-13 

280 

68 

BPCC offer lapses 



cause the two offers look just 
about the same, allowing for 
some differences in the assets 
to be acquired. But, advised by 
Kleinwort Benson, co-ordinated 
fay Laurie Mil bank, the stock- 
brokers, and appraised by Peat 
Marwick Mitchell, the account- 
ancy firm, the buyers are con- 
fident of attracting sufficient 
City backing for their plans. 

Just how the existing manage- 
ment expects to turn round two 
businesses which, on Burton’s 
assessment, have been lossmak- 
ing for the past three years, 
remains to be seen. It seems 
that the new owners will be 
released from the heavy con- 
straints on mertchandising and 
capital spending during their 
years under the UDS yoke 
although it may be worth not- 
ing that Burton bad budgeted to 
spend some £60m in the two 
chains on slock write-offs and 
inventory rebuilding, com- 
puterisation and store fitting. to 
bring them up to best modern- 
day practice. The buy-out price 
tag of £104m on the other hand 
is said to include all capital 
spending requirements. 

Burton has since scrapped 
plans to place some £40m of its 
shares early next- week and must 
build its own expansion, notably 
at Peter Robinson, on a piece- 
meal basis. Its disappointment 
Immediately prompted heavy 
share buying of J. Hep worth but 
Burton has denied categorically 
any interest. 


Half time at P&O 

Having been piloted into the 
temporarily safe waters of the 
Monopolies and Mergers Com- 
mission's neutral harbour, 
P & O is stocking up its arm- 
oury should it need to go out 
and do battle with Trafalgar 
House on the spring tides. The 
steam navigation company 
claims to have seen the Jolly 
Roger fluttering over Trafal- 
gar’s fleet and would no doubt 
appreciate the Commission's 
heavy shore batteries seeing 
off the predators. 

A decision from the Com- 
mission cannot be expected till 
the turn of the year at the 
earliest. Meantime the defence 
is busy, just in case. Ship's 
orders have already been posted 
naming Jeffrey Sterling, of 
Town and City fame, as the 
next admiral of the fleet, due 
to be piped on to the bridge 
from November 1, and this 
-week P&O passed around the 
rum ration of its interim .fig- 
ures. Crew and owners alike 
look suitably fortified. 

At the pre-tax level P&O 
is up a quarter to fll.lm though 
it was not good news all the 
way through the divisional 
breakdown. Losses increased 
from deep sea cargo activities. 
Its own ships lost £3.6m in the 
first half. £3m more than the 
same time last year, while asso- 
ciates made a reduced profit' of 


£2m. Ferries and passenger 
shipping produced their usual 
seasonally low figures. 

It was the non-shipping acti- 
vities which really gave the 
figures -a boost. Pride of place 
has gone to the housebuilding 
subsidiary, Boris, with a turn- 
round of over.£7m to profits 
of £5m. European transport 
proved another winner with a 
new management team pulling 
out a £4,4m profit from truck- 
ing compared to under £lm. 

There can be little doubt that 
P & O is on course for a very 
good year after the substantial 
reorganisation of the last few 
years. City talk is that the 
group will come in with £10m 
or more over 1982’s £33. 5m pre- 
tax profit and 1984 could well 
be a record outturn. If the Com- 
mission allows Trafalgar to do 
battle again it will have to 
do better than its last broad- 
side. On current prices those 
terms value P & O at barely 
£10m more than the current 
market capitalisation of £300m. 

A cylinder lining 

Guest, Keen and Nettlefolds 
must wait at least six months 
to discover the fate of its far- 
reaching plans to re-organise 
the British engine components 
market. Its £66m offer for Asso- 
ciated Engineering was referred 
by the Office of Fair Trading 
for an investigation by the 
Monopolies Commission. 


Faith renewed 


NEW YORK 


TERRY DODSWORTH 


ON LABOUR DAY Americans 
put summer away in a drawer 
and lock it up for another nine 
months. To judge from Wall 
Wall Street’s reaction to the day 
off on Monday this week, they 
also abolish holiday thoughts 
with it, returning with renewed 
faith in the work ethic. Only 
minutes after the reopening of 
trading on Tuesday, the equity 
market began to head upwards, 
and the Dow Jones Industrial 
Average worked up enough 
steam over the day to finish 
23.27 points up at 1238.72. 

This was the largest advance 
since July 30, just before the 
summer season first put a 
damper on trading, and it left 
the index within easy striking 
distance of the three month old 
record of 124S.30 set on June 16. 
The rest of the week was spent 
testing that target, with twitches 
of profit Taking pulling back the 
Index every time it looked as 
though it might gather up its 
courage and launch another leg 
of the bull market. 

Despite this renewed rigour, 
however, the market has clearly 
nor moved out of the broadly 
corrective phase which has seen 
the Index shuffle sideways all 
summer as investors redistri- 
buted their holdings according 
to their perceptions of the type 
of recovery the economy is 
heading into. Trading has been 
solid though not frenetic, with 
volume touching around 80m 
most days, and the institutions 
particularly active. The weight 
of institutional trading was in- 
dicated by the amount of block 
trading, and it involved a heavy 
concentration on the big blue 
chip companies. 

At the same time, the week's 
trading has shown that equities 
are still fairly tightly shackled 
to the fortunes of the debt mar- 
kets. Tuesday's explosion of 
activity was, indeed, very 
largely a delayed reaction to the 
strengthening of bond price 
after the unexpectedly good 
money supply figures. 

Despite the repeated warnings 
of the limitations of responding 
to one week’s figures, a flurry 
of late activity had driven in- 
terest rates down. By Tuesday, 
with one extra day's trading to 
make up, equity investors had 


dearly convinced themselves 
that the movement towards 
lower interest rates was the 
correct one. The money supply 
figures indicated both that the 
battle against inflation was still 
being won, and that rates could 
come down still further. 

In the previous couple of 
weeks, much of the investment 
interest had centred on areas 
where there had been striking 
evidence of a market recovery — 
aluminium stocks in the wake 
of price increases and motor 
vehicles following moves to 6tep 
up output. This week the ad- 
vance was more widely spread 
among the big blue chip indus- 
trials. although defence stocks 
showed a little fluny in the 
wake of the Korean airline 
shoot down. 

Once again. IT and T re- 
gularly proved to be the most 
actively traded share (a volume 
of lm on Tuesday alone) partly, 
perhaps, because of the general 
feeling oF excitement in ad- 
vance of the company's dis- 
memberment in January. The 
current uncertainty about what 
this will mean for the eight . 
new companies created to carry 
on the ITT business is fertile 
ground for speculation. 

The big disaster of the week 
was Apple, the home computer 
company traded on the over the 
counter market which has 
suddenly run into a wall of 
scepticism constructed by that 
master of offensive warfare 
IBM. , „ 

IBM’s move into the home 
computer market and its ex- 
tremely rapid expansion on the 
back of its formidable market 
expertise, is reckoned to spell 
trouble for Apple, and the 
shares fell by more than 12 per 
cent on Wednesday to $34}. 

What the questions about 
Apple are emphasising is what 
investors have come to learn the 
hard way about high technology 
stocks— -that like high techno- 
logy companies, they can make ; 
a lot of ground very quickly, but 
in both directions. 

This message was hammered 
home this week when Mattel, 
the electronics toy company, 
produced an horrific set of 
second quarter figures which 
have virtually delivered it into 
the jaws of its bankers. 
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MONDAY Market dosed 

TUESDAY 1238.72 +2127 { 

WEDNESDAY 1244.11 + 53* 

THURSDAY 1246.14 + 2JQ3 
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HAS AUSTRALIA’S Western 
Mining pulled off yet another 
major exploration success? This 
thought was '■ uppermost in my 
mind on Wednesday when the 
company -annoaoced a new 
copper find at its Nifty prospect 
in the ThrosseM Ranges, some 
200 km from sweltering Marble 
Bar iii 'Western" Australia. 

What caught the eye was the 
'"official comment: “ On present 
-•"indications the; average grade 
-■''should be in’ the economic 
range.” When a company of 
-.Western Mining’s calibre says 
i this, it' usually 'means that 
•-.there is a new mine in prospect. 
V -At this early stage, it is 
y -impossible to tell. how large and 
..-. of what grade the newcomer is 
-•■likely to be. The limited drill- 
ing done so! far. ' however, has 
,• cut both seconcUry and primary 
copper: mmeratisation (there 
... may well be silver present as 


well) -and it is the secondary 
material which is considered to 
be economic. 

In' geological terms, secondary 
mineralisation does not mean 
that it is less important than 
primary mineralisation; quite 
the reverse, in fact. 

Primary refers to the source 
of the ore whereas secondary 
refers, to the material that 
through the natural action of 
ground movement, water and 
weathering, has been sucked 
away from the source. This 
action often results in a greater 
concentration of metal in the 
ore. 

Western Mining has not dis- 
closed any grade for the secon- 
dary material— perhaps it is 
'‘adequate, 1 ’ as in the case of 
a Rolls-Royce motor car — but it 
is amenable to low cost open- 
pit mining, lying at a depth of 
30m to 50m on an area 1,300m 
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Investors in Industry 


long by 100m to 300m wide. It 
looks good. 

A handful of drilling results 
have been obtained from the 
primary mineralisation which 
lies deeper down from a depth 
of about 200m. Western Mining 
says . that . a great deal, more 
drilling is needed to evaluate 
this material. The few results 
given are intriguing, if not 
teasing. 

Of the 10 drillholes put down, 
four found little .or nothing. A 
further -five hit copper- values 
ranging from about one per 
cent to a good 4.8 per cent over 
some large widths, or thick- 
nesses, of ore penetrated by the 
drills. 

" The star turn was provided 
by drillhole TND 9. One of the 
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cent, what would be the posi- 
tion of a future London pur- 
chaser of the shares if it was 
subsequently found that his 
holding together with those of 
other foreign investors had 
lifted the non-Australian total 
above 40 per cent? 

It is up .to the Australian 
authorities to tackle this prob- 
lem which could also apply in 
the case of other companies 
there. One solution might be to 
split a company’s capital into, 
say. “A" shares for Australians 
only and “B" shares for all 
others with both classes rank- 
ing equally in all other respects. 
Investors have a right to know 
how they stand. 


MINING 

KENNETH MARSTON 


deepest, it cut 11.4m of ore 
grading 10 per cent copper from 
a depth of 338.6m. This included 
a drill core length of 6.7m 
which gave a very rich 15.8 per 
cent copper. 

Obviously, further drilling 
results will be eagerly awaited. 
In the meantime, however, the 
London investment fraternity 
is very much concerned with 
Western Mining’s plans to limit 
total foreign shareholdings to a 
maximum of 40 per cent of the 
company. 

This is broadly in line with 
the Australian Government’s 
guidelines on foreign invest- 
ment. What troubles London is 
that with foreign ownership of 
Western Mining now believed 
to be in the region of 34 per 
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pects of these mines. 


Over on the gold pitch, share 
markets remain undisturbed by 
the still uninspiring perform- 
ance ot the bullion price. The 
Australian exploration issues 
continue to lead a lively dance 
and for them current gold 
prices mean little. Most of the 
promising finds may need two 
or three years to become pro- 
ducing mines. 

One thought that needs to be 
borne in mind is that if the 
Eastern Goldfields of Western 
Australia eventually produce 
the ten, or so,’ new mines that 
appear to be in prospect there 
is going to be a big demand 
for ore milling and treatment 
facilities. 

This, in turn, will create a 
need for much more pf the 
pricey water that has to be de- 
livered to this arid area. It 
reminds' me of the saying that 
it is the storekeeper who makes 
the most money out of a mi ning 
rush. 

In South Africa, the gold pro- 
ducers have been declaring 
some increased dividends that, 
if they are to be sustained, will 
require higher gold prices than 
those ruling at present The 
Barlow-Rand group’s Harmony, 
for instance, is paying out to 
the hilt with an Interim divi- 
dend increased to 130 cents 


metal prices and the profit 
earning drillship spent twe 
months in dry dock. 


Vi COTillllg! 

by the drillship point to an im 


mining markets is at last head- 
ing in the right direction. 

• Pan continental ' Mi ning has 
raised its bid to A$2.50 (146p) 


Peko-Wallsend. 


cent, tin prices remain 
depressed. Malaysia’s open-pit 
producer, Son gel Best Mine 
thus warns of a “ considerably 
lower profit in the current year 
to next March. 

• Australia’s Poseidon, the 
shooting star of the nickel 
exploration boom of 1969-70 
which went from shillings to a 
dizzy £124 per share only to fall 
to earth and into the hands of 
the receiver, is doing well in 
Its new career as a gold invest- 
ment company. . 

Net profits for the year to 
June 30 have expanded to 
A$i l.03m (£6.5m.) from only 
A$2J}m for 1981-S2. The divi- 
dend is lifted to 15 cents (S.Sp) 
from only 2,5 cents. 

Poseidon shares at around 
360p are now more sedate, but 
have a better basis in the com- 
pany's indirect stake of 24.44 
per cent of Kalgoorlie Mining 
Associates which runs the 
Fimiston and Mount Charlotte, 
gold mines. 


I, BUILDING SOCIETY BATES 

g f Deposit Share Sub’pn 

h rate accounts shares 

5. .... 

% 

% 

% 

% Others 

i Abbey National 

f 

f 

r 

7.00 

725 

855 

9.00 2-yr. Bondshare, 3 m. not /pen. 

8.25 High Option, 3 mth. not. no pen. 

8.25 60 Plus, 6 y. on dem. (im. pen.) 

7.75 7 days’ notice, no int penalty. 

Q Aid to Thrift 

7.90 

8.50 

— 

— 

Alliance 

7.00 

7-25 

8.25 

9.00 2 yrs., 3 mths.’ notice/penalty 

j Anglia 

a 

7.00 

7-25 

SL25 

5.25 3 yrs^ 2 mths.’ notice/penalty 

8.25 Capital Sh., 1 mth.’s notice/pen. 

o Birmingham and Bridgwater 

7.00 

7.25 

8.75 

8.25 Extra Interest Shares 

Bradford and Bingley 

a 

t 

• 6.75 

7.25 

• 8-25 

7.75 7 days’ notice, no penalty 

8.25 l m. noti or on dem. (int. pen.) 

8.75 3 m. not. (im. pen.), reg. inc. 

Britannia 

7.00 

7.25 

SJ25 

7.75 7 days’ not, SJ25 2 mths.’ not. 

Cardiff 

6.75 

8.00 

*8J50 

8.75 

— * Share a/c bai. £10,000 & over 

Catholic 

7.00 

7.50 

8-50 

8.25-8.50 Monthly Income Accounts 

Century (Edinburgh) 

7.25 

7.75 

— 

S. 75-9. 50 Fixed terms 2/3 years 

Chelsea 

7.00 

7,25 

8.25 

&50 im. wdl. (Idl pen.) or 1 m. noL 

Cheltenham and Gloucester 

7.00 

7.25 

&25 

S.25 Gold account £1,000+ no notice 
no penalties. Monthly interest 
£5,000 min. 8.57 if compounded 

Citizens Regency 

7.00 

7.50 

9.00 

8.40 plus a/c £2,000+, no noL/pen. 

City of London (The) 

7.25 

7.50 

8.25 

S.25 4 mths.’ notice — do penalty 

Coventry 

.7-00 

7.25 

S.50 

8.75 4 yrs., 8^0 3 yrs., SJ25 3 mths, 
S.00-9.00 28 days’ notice/penalty 

Derbyshire 

7.00 

7.25 

8.50 

SJ25 

Greenwich 

— 

755 

S.50 

9-25 Subject to notice/balance 

Guardian 

7.00 

7.50 

— 

S.75 3 months, £1.000 minimum 

Halifax 

.7.00 

7.25 

&25 

&25 Xtra . Interest Plus, 3 months* 
wdl. notice or loss of interest 

Heart of England 

7.00 

7.25 

8.50 

S.Q0 1 mth. not, 8225 Flexi-Term 

Heine! Hempstead 

7.00 

7.25 

S.50 

9215 2 yrs., 8.50 3 months 

Hendon 

7.50 

S.25 

— 

9.25 6 months, 8.75 3 months 

Lambeth 

7.00 

7.50 

S.75 

9.25 6 mths., 9.10 28 days, 825 3 m, 

Leamington Spa 

7.10 

7.S5 

— 

S.50 Top Ten. 8.75 Lion Share 

Leeds and Holbeck 

7.00 

7225 

9.00 

8.75 5 yrs., 82J5 1 mth. interest pen. 

Leeds Permanent 

7.00 

7.25 

8.25 

8225 3 yrs., E.L a/c £500 min. 8.00 j 

Leicester 

7 DO 

7.25 

8.25 

9.05 3 yrs, 8225 3 months 

London and Grosvenor 

7.00 

7.75 

9.50 

8225 High Yield (1 mouth)’ 

London Permanent 

7.00 

7.75 

— 

9.00 6 mth. not. or 2 m. not. ’+ pea. 

Midshires 

7.00 

7.25 

8.25 

9.00 2-yr. Term Share, £ 1.000 min. 

Momington 

7.80 

S.50 

— 

— 

National Counties 

7.25 

7.55 

S.55 

9.10 28 days’ notice £500 miu. 

National and Provincial 

7.00 

7.25 

S-25 

S225 1 mth. not also mthly. income 

Nationwide 

7 DO 

7.35 

8.25 

9.00 2 yrs, £1,000 min. wdl. with 90 
d. notice and pea Bonus a/c 

SJ25 £500 min. im. wdl. with pea 

Newcastle 

7.00 

7.25 

8.50 

8.75 4 yrs., 9.00 2 yrs., S.25 28 days’ 
notice, or on demand 28 days* 
interest penalty 

New Cross 

8.00 

SJ25 


8225-8.75 on share arcs., depending 
on mia balance over 6 months 

Northern Rock 

7.00 

7.25 

8.50 

8.00 High InL Sh. 8225 Prem. share 

Norwich 

7.00 

7.25 

S.50 

S.50 City a/c imml wdl. no penalty 

Paddington 

6.75 

7.75 

9.25 

8.75 Loss 1 mth. int on sums wda. 

Peckham 

7.75 

8.00 

— 

&50 2 y., 9.00 3 y., 9.50 4 y^ 8215 Bus, 

Portman 

7.00 

7.25 

8.75 

8.75 2 mths., 8225 Flexi-Plus 

Portsmouth 

7.35 

7.55 

9.05 

9.40 5 yrs, 9.00 6 mths, S^O 1 mth. 

Property Owners 

7.25 

7.75 

9.00 

8.75 28 days 

Scarborough 

7.00 

7.25 

S.50 

8^5 Money Care '+’ Free life insce, 

Skipton ■ 

7.00 

7.25 

8.50 

8^5 1 month’s notice, 8.60 3 years 

Stroud 

6.75 

725 

8.50 

SJS5* 3 months, 8225 1 month 

Sussex County 

7.00 

725 

9.00 

8.00 7 -day. County share account 

Sussex Mutual 

7.25 

7.50 

.9.00 

7.75-9.00 

Thrift 

7.15 

8.15 

— 

30.15 5 yrs. term. Other scents, avail, 

Town and Country 

7.00 

7.25 

8.25 

9.00 2 yia, 60 days’ wdL notice 

S.50 imm. wdL 28 days’ interest loss 

Wessex 

7.25 

8.30 

— 

— 

.Woolwich 

7-00 

7.25 

S.25 

8225 90 days (interest loss) 

8.25 Special Interest Shares, 90 days* 
not or imm. wdL with 90 days* 
interest loss (minimum £500) 

8.00 imm. wdl. 28 days’ interest ion 

- Yorkshire 

7.00 

7.25 

8J5 

8.50 Diamond Key. 60 days’ penally 
or 2 months’ notice .without 
penalty. 

1 1 "All these rates are after basic rate tax 

liability has been settled on behalf of the investor. 1 


i ' 

/ 

* l i 


v 






V ^ 




-bffiteigpfep - y- yr^ 


ARE YOU PAYING TOO 
MUCH FOR 

TOUR U.S. COMMODITY 
BROKERAGE? 


YOUR SAVINGS AND INVESTMENTS— 1 


LLOYD f S 


We charge just $35 a round turn (any 
U.S. commodity, any U.S. exchange, any 
quantin'). 

_ We give fast fills. And efficient execu dons 
with a personal touch We protect your funds 
in segregated bank accounts. 

If you like the idea of minimaibrokerage 
commissions, phone or mail the coupon. 


Passing 
the means 
test 


In 




V. ^ 

Sr " '** 


Continuing his series, 
JOHN MOORE explains 
what assets you need to 
be a name at Lloyd’s 



ClfUtll The next six weekly issues of The Eastern 
* Letter c news, charts and expert comments 


! Jt niiL.i .eirer’ c news, charts and expert comments 
! on l T .S. commodities’, plus our comprehensive brochure. 


To: Eastern Capital Ltd. 9 Leonard Street, London EC2A 4HP. 
Tel: 01-250 079S :9am -9pm''. Please send your free brochure 
and next 6 issues oi ‘Eastern Lenen’ | 


ADDRESS. 


EASTERN CAPITAL 


003TON - LONDON 


DISCOUNT BROKERS. 

U.S. STOCKS. US. COMMODITIES. 


[ jL'.a.a mi-.ro. u.a. 1 icj. | 


rNEW UNIT TRUSTS 


LLOYD'S, the insurance market, 
is reputed to be a rich man's 
club. Outsiders seeking to in- 
vest in the market for a share 
of Lloyd’s prosperity have to 
be of substance otherwise the 
security of the Lloyd's com- 
munity could be undermined. 

The 21.601 members of 
Lloyd’s provide the capital base 
through their wealth which 
allows the market to function, 
rather like shareholders in 
public companies. But unlike 
shareholders, the members of 
Lloyd's are liable to the full 
extent of their wealth to meet 
the insurance losses which fall 
on the market. In recent years 
some members of one insurance 
syndicate have faced indi- 
vidual losses of up to £225.000. 

When they join the market, 
members have to demonstrate 
they have enough wealth to 
provide the capital to support 
any onerous losses. 

Until recently. UK residents 
with wealth of as little as 
£50.000 could join Lloyd's. But, 
to improve the market’s 
security, the requirement for 
’984 will be that new members 
have to show wealth of at least 
riflh.OOO. This minimum will 
apply to members regardless of 
nationality, residence or domi- 
cile and normally excludes the 
family home. 

Members of Lloyd’s can use 
a variety of assets in order to 


'TVlth these assets, madam, you ought to be welcome" 


pass the means test. Not less 
than 60 per cent of the private 
wealth shown for Lloyd's mem- 
bership may be represented by 
any of the following: 

<D A spread of Stock Exchange 
quoted securities. 

• Cash at the bank or building 
society. 

• Surrender value of life, 
policies. 

O Guarantees or letters of 
credit on any of an applicant's 
assets. 

In addition gold may be used 
to demonstrate wealth. Lloyd's 
will calculate gold as part of a 
member's means at 70 per cent 
of its market value but the gold 
must not represent more than 
30 per cent of a member's 
wealth. Absolute reversionary 
interests in trusts may also be 
included at their market 
value, calculated on an actuarial 
basis. 

.Assets which roust not repre- 
sent more than 40 per cent of a 
member’s total means declared 
in the test are as follows: 

9 Homes, other than the mem- 
ber's principal residence, are 
permitted at market valuation, 
less any outstanding mortgage 
or loan. 

• All commercial property at 
its market value, less any out- 
standing mortgage or loan. 

9 Farmland at its market value, 


Now Britannia launch their 
Japan Smaller Companieslrust 


Following the success of our UJCand U.S. 
smaller company trusts, we have launched our third fund 
investing in the smaller companies sector. 

To team more about this major new growth opportunity 
• either wnte to Mr R A Bagge. 

Britannia Group of Unit Trusts Limited^Salisburv House, 
29 Finsbury Circus. London EC2M 5QLor 


Ratepayer and valuation 


RING BRITANNIA VIEWPOINT AND LISTEN 


L 01-673 0048 J 


In order to tackle a street 
congestion problem. I requested 
from my local Rating Authority 
office, the names and addresses 
(Including mine) of the rate- 
payers of adjoining lock-op 
garages. However, this the 
Connell refused stating that 
the Information was con- 
fidentiaL ‘What are the rights 
of a ratepayer to Inspect and 
copy a rate valuation list (both 


current and old) and a rate 
payment book? 


Section 10S of the General Rate 
Act 1967 entitles any ratepayers 
to inspect the valuation list: i.e. 
the list of rateable heredita- 
ments which shows their gross 
and rateable values: but this 
does not extend to a list of rate- 
payers as such. You can there- 
fore only require to see the 
Valuation last and hope that 
you may be able to glean suffi- 
cient from it to be able to 


Height of a 
fence 



Some time ago I read in the 
Finance and the Family 
column that the statutory limit 
to the height of boundary 
fences between private 
properties Is seven feet. 

A local surveyor has questioned 
this and has requested the 
details of the law containing 
the statute. Would you please 
give me the farts? 


FINANCIAL TIMES CONFERENCES 


There is not a statutory limit, 
as such: but the maximum 
height of fence which may be 
erected without planning per ■ 
mission is 2 metres, as provided 
in Class H (paragraph I) of the 
First Schedule to. the General 
Development Order 1977. 


Banking 


Loan of a 
replacement 


and Electronic 


Technology 


Does the Sale of Goods Act 
require a retailer to lend a 
replacement article when an 
article he has sold Is being 
repaired under guarantee? I 
am thinking particularly of 
electrical goods and motor cars. 


No, but you might be in a posi- 
tion to include the hire charge 
for a temporary replacement In 
a claim for damages if the 
retailer is in breach of contract 


Issues to be discussed: 


Electronic funds transfer at the point of 
sale: the technological possibilities, 
French and American experience 

The automated teller machine revolution 


Electronic corporate cash management 
Interbank payments 
Developments in banking software 
Self-service banking 


Capital gains 
distribution 


Some of the speakers taking part: 


Mr R. A. McBamet 

IBM United Kingdom Limited 

Mr D- O’Connor 

EFT Group Inc 

MrR. Barone 

Diebold Inc 


Mr!. Clark 

Digital Equipment Co Ltd 

Mr M. Urkowitz 

The Chase Manhattan Bank NA 


I have shares la a Canadian 
company United Corporations 
Limited in the marking name 
of the National Westminster 
Bank. Recently this company 
announced a capital gains 
distribution of C$SL39 per 
share payable as follows: 

75 per cent to provide a share 
scrip of 1:10 and the balance, 
in cash. ■ 


Mr A. Richter 

Verbraucherbank AG 


Mr M. Devlin 

Citibank NA 


Mr G.J.L. Webster 

Nottingham Building Society 


Date and Venue 


26-27 October 1983 
Royal Lancaster Hotel, London 


Arranged in association with 

THE BANKER 


Banking 
and Electronic 
Technology 


To: Financial Tanes Limited, Conference Organisation, 
Minster House, Arthur Street, London EG4R 9AX 
Tel: 01-621 1355 Telex: Z7347FTCONFG 


Pfease sentf me furtfrerdeteife of your 
conference 'Banking and Electronic Technology* 


Address 


I bought some more shares 
cum bonus, and the ■ '• 
stockbrokers claimed and 
forwarded the cash element 
gross, whereas the bank 
withheld 30 per cent, stating 
X might reclaim this after 
April 1984. 1 bad expected the 
bank to credit the capital 
gains in full, particularly in 
this case as thete is no 
withholding from the 1:10 
scrip issue. 

I appreciate that the end 
result of the brokers' gross 
payment and the- bank's tax 
deducted credit will be the 
same, depending on my capital 
gains/ losses in the current 
financial year, bnt would have 
preferred a gross payment 
now, to be -accounted for on 
my tax return. 

I think the bank has exceeded 
its authority, bnt. assuming 
both procedures are correct 
do f have a choice and could 
I ask the bank to reimburse 
the .money withheld? 



A FINANCIAL 
TIMES 

CONFERENCE 


Telex; 


It is the stockbrokers who have 
slipped up (as far as we can 
deduce from the bare facts out- 
lined). Except insofar as any 
part of the cash represents the 
proceeds (or value) of a frac- 
tion of a share, the cash element 
is taxable as income, under UK 

lani- MM 




Trading in for comfort 


excluding the value of the 
house if the house is the prior 
cipal residence. less any 
outstanding mortgage or loan. 
• Leasehold property subject 
to certain conditions. 

A popular method used by 
underwriting members to pass 
the means test is through the 
use of a bank • guarantee. 
Normally only a second home, 
rather than a principal resid- 
ence, may be used under the 
means test requirements. But 
Llovd’s will accept a bank 
guarantee secured against the 
value of a principal residence. 

Similarly, works of art are 
acceptable only if they serve as 
collateral to a bank providing 
a guarantee. Tn general, with- 
out a bank guarantee, the range 
of assets acceptable to Lloyd's 
is limited. 

A statement of means must 
be signed either by a bank, a 
firm of accountants or a firm 
of .solicitors. Lloyd’s members 
do not have to cany their 
wealth to Lime Street in a 

Pickford’s van to -demonstrate 
their net worth. 

Once inside Lloyd's, members 
have to maintain the value of 
the assets that they used to 
gain membership and report on 
a regular basis. 

NEXT WEEK: Underwriting at 
Lloyd's. 


IF YOUR hair is being turned 
grey by the ups and downs in 
the* prices of your shares and 
you don't have time to take a 
magnifying glass to the back 
pages of the FT every day, you 
may be tempted to sell out and 
buy a professionally managed 
investment. 

One cheap and simple way 
Is to use a share exchange 
scheme to trade in your equities 
to the investment management 
group you have chosen in 
return either for units in a unit 
trust or an insurance company 
investment bond. 

If you own mainly blue chip 
shares or others which are 
widely traded, you esn usually 
exchange them at the offer 
price. This is the price at 
which shares are normally soid 
to investors and is around 2 
per cent higher than the bid 
price, at which shares are 
normally bought from investors. 

Dealing expenses will nob 
arise because the group will 
keep your shares and not have 
to trade them in the market 
The group will . also meet any 
liability for stamp duty. 

If. on the other hand, your 
portfolio is a hotch-potch of 
obscure equities, the group will 
sell your stocks instead of 
retaining, them for its own 
portfolio. Ail you will get is 
the bid price, but most groups 
will still shoulder dealing 
expenses and stamp duty under 
this type of scheme. 

Few groups will want to keep 
overseas, gilt-edged or unquoted 
securities, although their pre- 
ferences vary widely. 

The biggest drawback of 
entering into a share swap is 
that the exchange win attract 
capital gains tax (CGT) if your 
profits exceed £5,300 in any tax 
yew to April 5. 

But most of the estimated 
£Sm a month which goes into 
unit trust share exchange 


How to exchange your 
shares pah of a 
managed portfolio 



schemes comes from portfolios 
too small to attract CGT. 

Share exchange schemes can 
also offer attractive administra- 
tive savings » Apart from offer- 
ing, comparatively cheap profes- 
sional management, most 
groups provide a single consoli- 
dated pnnnal tax voucher to 
cover all investments — which 
can save valuable time ' when 
making tax returns. 

But how do you chose 
between the scores of schemes 
on offer? Clearly, a key selling 
point Is whether your portfolio 
fits in with the unit trust’s 
requirements and will qualify 
foT the higher offer price. So 
it would be wise to try one 
of the bigger groups like M&G, 
whose 21 funds Include around 
1.500 Individual equities. How- 
ever. with a few exceptions, 
M&G does not take on port- 
folios worth less than £1,000. 

Smaller fry would do well to 
go for a company like Touche 
Remnant one of the .eight 


major groups with no lower 
limit on portfolio size, .. 

“We can offer a meansof 
getting away small parcel! of 
shares that would have; been 
prohibitively expend** on- the 
Stock Exchange,” say*.- Alan 
Wren, managing director ^ of 
Touche RamnanC Unit . .Trust 
Management. . which . : . has 
exchanged equities worth, as 
little as £20 since it . started a 
share swap- scheme last May. 

Shares can also be exchajiged 
into unit-linked" life assurance- 
contracts, a move which would 
particularly suit -investors who 
Mve not taken full advantage of 
the tax breaks offered by life 
assurance schemes. - but not by 
other wrings vehicles. 

Sun Alliance estimates that 
nearlv 15 per cent of its unit- 
linked life assurance customers 
loin via share switches. The 
group will only pay the mid- 
market price - for its most 
favoured equities^ However, 
whereas, most unit trust and 
insurance groups set. their prices 
on the date the deal is closed 
rather than on the date they 
value your shares. Sun Alliance 
takes the risk of. a fall In share 
prices itself— at least for five 
days. 

Hambro Life allows share 
exchanges Into virtually all of 
its insurance products, although 
95 per cent of its business from 
this source goes into single pre- 
mium investment bonds— which 
are similar to unit, trusts, with 
.an element of life assurance. 

Although you should -hawk 
your portfolio around to get the 
cheapest exchange terms, the 
price you -get for it is unlikely 
to- vary by more than 2 per cent 
of asset valuer What is more 
important is to look at the 
quality of the management of 
the trust or insurance company 
Investment bond you are switch- 
ing into. 


Will Dawktn* 


FINANCE AND 
THE FAMILY 


Identify the occupiers, though 
this seems doubtful. 


BY OUR LEGAL STAFF 


DOES Y O U R BROKER 

KEEP YOU IN TOUCH? 


of Canadian tax law. Both the 
bank and the stockbroking firm 
were therefore obliged to 
deduct income tax from the 
cash distribution, in accordance 
with section 159(3) of the 
Income snd. Corporation Taxes 
Act 1970.. As the brokers 
omitted to deduct income tax. 
from the distribution: they 
collected for you, you must 
report it as untaxed foreign 
income in your tax return next 
April, of course. 

Any cash in lieu of a fraction 
of a share is treated as a capi- 
tal distribution' (or a part dis- 
posal) for' CGT purposes, in 
contrast to the greater part of 
the cash received. 


Our private clients receive a regular bulletin 
The September issue includes articles on; 

The Economy ■ * 

-UK (5ttts & Equities J 

Overseas markets 
Gold and Gold Shares 
Small Electronics Companies 
. Commodities 

\ .. 

Individual Pension Arrangements 


We could have given too a 
clearer and more . helpful 
answer if you had given us pre- 
cise facts and figures. 


If you would like a copy contact: J.O. C!arke 


Simon & Coates 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


1 London Wall Buildings, London tC2M 5PT 
01-588 3644 . 


MEMBERS OF THE' STOCK EXCHANGE 


-LAUNCH ANNOUNCEMENT 



46 The height of the dollar is absurd. 


A proposition referred to by Samuel Britt an. Financial Times 11.8.83 


46 ... an attractive new vehicle to invest 
in the U.S. stock market without the 
currency risk. 99 

EC Johnson 3d,Chaxrman, Fidelity Sterling American Fund Limited 


Investment Aims 

Fidelity International (Cl) Ltd. announces 
the formation of Fidelity Sterling American. 
Fund Limited, the aim of which is to invest 
in U.S. equities and at the same time mini- 
mise exposure to the currency risks caused 
by movement in the dollar/ pound exchange 
rate, by using a number of currency 'hedging* 
techniques. The Fund is a Jersey open-ended 
investment company. 


Initial Offer 


The initial offering period for the' Fund is 
from 12tft-20th September 1983. 

This announcement does not constitute an 
offer of shares for subscription or purchase. 
Further particulars of the Fund are contained 
in the prospectus on the basis of which alone 
applications for shares may be made. 


Background 


In recent years sterling has generally depre- 
dated against the dollar, leading -to signifi- 
cant currency gains for UJC. investors in the 
American stock market However, there have 
been periods, particularly 1977 to 1980, in 
which sterling made significant gains. If the 
pound goes through another period of 
strength, which many experts believe could 
happen, this would have an adverse effect on 
the sterling value of investments in US. 
equities. The Fund has therefore been 
designed to maintain exposure. to the invest- 
ment attractions of the American stock 
market and yet mmirnfag any currency risk. 


Tp: Philip VanNeste, Director. 
Fidelity International (C.I.) Ltd^ 
9 Bond Street, St. Heller, Jersey. 
Tel: Jersey (0534) 71696. 


Fletue’ send me a copy of the prospectus 
■ and appllcation form forFideUty Sterling 
American Fund Limited. . : 


Name 

Address. 


Switching Facilities 

Investors will be able to switch free of initial 
charge from the Fund to Fidelity’s two UJC. 
authorised unit trusts investing In America, 
and then vice versa, depending on their own 
currency views. 
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^-l'WO-CHANGES of employment 
& lB a working life can more than 
halve an individual's occupa- 
tional' pension . rights. - For 
people who change jobs three or 
four, times, whether voluntarily 
or through redundancy, the con- 
sequences- can be even more 
■ dire, as. the graph indicates. 

The figures are taken from a 
" report of the Occupational Pen- 
:«j stons Board - on tire rights and 
^^expectations of so-called early 
'ij; leavers. But govemmentspon- 
r*r sored reports on pensions are 
*■ scarcely the stuff of most 
-.9 people's weekend reading. And 
.the real cost of changing jobs 
m the Private sector is rarely 
z made, clear to new employees 
who are dragooned into com- 
j.. pan? pension schemes, as often 
v. ® ?s a condition of em- 
./PloymenL 

,-, r ; . The. degree of confusion orver 
Y pension rights can be seen in 
the response -to a Gallup poll 
conducted for Legal and 
General, published this week. 

Four out of five in the sample 
•-•thought that their firm's pen- 
' ' sion schemes were very good 
” or quite good in providing 
^ benefits for them or ' their 


^Investment trusts 


families., on retirement Yet 
three in five apparently thought 
that pensions amounting to 70 
per cent of pay were necessary 
to provide them with a reason- 
able standard of living if they 
retired today, 

Unless the sample is wholly 
unrepresentative,, it is highly 
unlikely that the expectations 
of those three out of five 
future pensioners will be ful- 
filled, unless the present pen- 
sions structure is changed. 

For many of them the value 
of pension rights will not be 
adequately preserved against in- 
flation as they change jobs or 
go on to the dole. And those 
who realise that they will be 
heavily penalised on leaving a 
job before retirement age may 
well be reluctant , to take the 
opportunities presented by Jobs 
elsewhere. . ~ 

There Is nothing new about 
th® Problems. As long ago as 
19il a White Paper on pensions 
declared that “reliance on 
occupational provision as a 
central and expanding sector of 
the total provision for retire- 
raent could not be justified if 
job mobility, whether voluntary 


Stopping the pension shrink 

A government conference next week offers hope for the retirement 

income of job changers 


Ptnaton In unit* 


or enforced, continued to under- 
mine it to the extend it does 
now.” 

But successive Tory ministers 
have relied on voluntary action 
to correct the inequity in the 
system whereby the minority 
of long-serving employees is 
heavily subsidised by the more 
mobile mojority. 

The pensions business, which 
is unresponsive to what little 
consumer pressure exists in this 
area, bas so far failed to deliver. 
And it would come as a surprise 
if the pensions lobby shows a 
marked change of heart at a 
conference next • Wednesday, 
called by the Secretary of State 
for Health and Social Security 
Mr Norman Fowler, on the 
rights of early leavers. 

In fairness to the pensions 


lobby, it should be said that the 
problem is not easily' solved. 
Few companies in the' private 
sector are prepared to under- 
take an open-ended commit- 
ment to maintain the real value 
of ordinary or deferred 
pensions. 

The additional cost of provid- 
ing everyone with two-thirds of 
final salary would be high: com- 
panies would have TP meet the 

full cost of tile long stayers' 
pensions, instead of relying on 
early leavers to provide a tidy- 
subsidy. 

Alternatively. pensioners 
would have to accept a lower 
overall level of benefits, say- 
half of final salary, rather than 
two-thirds. 

None of this should cause 
those who change jobs - with 


average frequency, or the un- 
employed, to despair. 

In the past politicains have 
been reluctant to grasp the 
nettle because they have felt 
that there are few young votes 
in it and plenty of elderly- 
voters who were potentially 
hostile to' change. But members 
of parliament are. now coming 
under more pressure from 
frustrated early leavers and a 
groundswel] of discontent is 
huiiding up. 

The second reason 10 expect 
some movement is that a num- 
ber of right-wing bodies have 
taken up the cau-e. 

The Centre for Polity Studies 
(a private think-tank which 
carries weight with Mrs 
Thatch erj has caused a wave 
of concern among pension 


Winning back the small investor 


specialists with a recent study 
calling for “ pension Xporia- 
bility.” Not only d'.d it argue 
for pension fund members to be 
able to identify their own 
individual financial interest in 
the scheme: it attacked the 
whole paternalistic basis of the 
occupational pension system. 

As otic cf the joint authors. 
City stockbroker Mr Philip 
Darwin, puts it. there is some- 
thing fundamentally wrong 
about linking pension rights 
to anything other than the 
investment return on the fund. 
He would like people both to 
have more choice in pensions 
and 10 build up a perceptible 
interest through them in the 
welfare of the economy, instead 
of relying on the promise of a 
paternalistic employer. 


JFr 


Build up of Pension Rights 
for Stayers and Leavers 

M 7 St|M HNN —W fl l pnwft 


Annnpthns; Pension nkubicd a Iftffch final vita w 
Slayer remains in fame employment for <0 wan 
Leaver ehaAfiri jobs every 10 wan. 
and likes deferred penuoo whtd> b dm macased. 
Starting pay dm urii per year. . 
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CLIVE WOLMAN looks at one form of managed 
funds that has failed to regain its popularity 


■■ ONE SECTOR which has not 
.' benefited' from any upsurge in 
■ popularity during the current 
bull market is that of invest- 
- ment trusts. ' 

Their first cousins, and rivals, 
the unit trusts have enjoyed 
• record net sales over the past 
: 12 months. By contrast, invest- 
ment trusts - are unable to 
measure their success by their 
net sales, as their clients do not 
-buy from and sell back, units 
1 to the fund managers at a price 
which reflects the value of the 
assets held by the fund. 

Instead, would-be investors 
have to purchase shares in an 


investment trust from other 
investors wishing to sell, in the 
same way as they buy shares in 
any other type of company on 
the stock market. 

The key indicator of the 
popularity of investment trusts 
is the relationship between tbeiz 
share prices and the net assets 
per share in the funds. Figures 
produced by Edinburgh stock- 
brokers Wood Mackenzie show 
that in previous bul markets 
investors have often been 
willing to buy shares in an 
investment trust at a price close 
to the value of their under- 
lying assets, just to get a slice 


™ Net Asset Value of 
w Investment Trust Sector 

Rotative to Sector Index 


FT-Actuariee M-Shara Index 


I FT- Actuaries Investment 'n-ustSocTqf Index 
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of the action through a diversi- 
fied, managed portfolio. 

On the graph, the size of this 
gap between the underlying net 
assets and the sbare price is 
indicated by the vertical space 
between the thick black and 
dotted lines. 

In bear markets, however, the 
shares in investment trusts tend 
to fall more steeply' tban the 
average fall in the market to 
a level far below the trusts' net 
asset values. 

Since the 1972-74 bear 
market, however, investment 
trusts have barely recovered 
tbeir popularity. Various 
institutional investors have 
a tempted to take advantage of 
the discount in the share prices 
of investment trusts to their 
net -asset -values by -buying -the 
shares up- cheaply in the hope 
of winning control of the 
company, winding it up and 
seizing the assets. 

Take-overs and uiutisations 
(when an investment trust is 
wound up and converted into a 
unit trust) have reduced the 
net assets of the investment 
trust- sector by more than 10 
per cent in the last seven years. 
But this attempt to bring the 
supply of investment trusts 
more in line with demand has 
made little impact on the 
discount. 

Instead Investment trusts 
have been attempting to draw 
back the small private investors 
who have been deserting them 
in droves over the last 25 years. 
Such investors have an 
additional attraction for the 
fund managers in that they are 
unlikely to combine and seize 
majority control of an invest- 
ment trust and strip it of its 
assets. 

In the spring the Association 
of Investment Trusts Companies 
launched an advertising cam- 
paign designed to appeal to the 
small invesor over the beads 
of insurance brokers, licensed 
dealers and other intermediaries I 
who are reluctant to recommend 


Hill Samuel International 
Currency Fund Limited 
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£100 MILLION 
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CURRENCY FUNDS 

Investors may subscribe ibr Shares designated 
In the following currencies : 

Dcuwcheniarks ■Sterling’ Swiss Francs- US DolLus. 

Shares! n the Currency Funds arc deigned lor 
investors who wish lo keep thrir rash reserves 
matchcdinapaiticularcuiTcncy.Thcyniaybccon- 
vertod from one Fund to another on any Dealing 
Da v without the Company making am charge. 

’ Investments forcach Currency Fund will at all 
times be matched in the relevant currency and 1 leld 
. jyuinlym the (onnofbank deposits. 

Objective^ To provide investors with: 

. The advantage of dealing in large amounts 
-Y|: Security of capital 

- sf: Ready availability of funds 
- Professional management. 

Xh’sfributions: All interest will be accumulated 
and reinvested; no dividends will therefore be paid 
The Managers are part of H3B -Samuel Invest- 
ment Management International the overseas 
investment aim of the Hill Samuel Group, which is 
annjorfinandalinstitiitkm based in London with 

assets under ad vice and managoncnCofovcr 

£4,500,000,000. 

.' jftttspecfie- ^bn t/»c rawnv oT 

Vrtfcw ant/ ihc.lpplkatim 

fempmMcuseiheeovpon. 


MANAGED FUND 

Managed Fund Shares will enable investors to 
achieve high returns through an inves orient in 
majorcurrendcs under professional management 
Managed Fund Shares arc paid up in Sterling but 
will be invested in a selection of major currencies. 
The Managers will aim to maximise growth hy 
selecting those currencies which will provide the 
1 ughest returns, lalanginloaccount both exchange 
and interest rates. Although the Managers will 
diversify their holdings to minimise the risk of 
adverse movements in exchange rates, it must be 
recognised that thepricc of Shares may gpdownas 
well as up. 


p HILL SAMUEL ~] 

FUND MANAGERS (JERSEY) LH> * 

J 7 Bond Street, St Hdin; Jersey Channel Islands. , 
\ Telephone: 05 34 76029 . 7 ^ 4192269 . I 

.! Please send rrieacopy of the Prospectus of the I 
J l-fillS^ucilntcrnauooalCuirem^Fuzid | 
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investment trusts because thev 
do not earn any commission on 
the deal. 

The AlTC was followed by 
the oldest investment trust in 
the UK. Foreign and Colonial, 
which broke new ground in 
corporate advertising by 
publishing details of its invest- 
ment performance over one and 
five years in the style of unit 
mists. Previously investment 
trusts and other companies 
have been inhibited from 
making such an overt appeal to 
investors by legal restrictions. 

The AITC advertising and ils 
booklet. “More for your Money.” 
stress the attractions of buying, 
as a consequence of the 
discount about £130 of assets 
or more for only £100. 

But the fear of small 










investors is that, when they 
come to sell, the discount may 
have widened further so they 
wil receive even less than £100 
for £130 of assets. 

One way of reassuring 
investors would be for invest- 
ment trusts to bridge the gulf 


separating them from unit 
trusts and intervene in the 
stock market to buy up their 
own shares. This would serve 
to keep up the price and prevent 
the discount from widening 
beyond a specified level. 

The 19S1 Companies Act 


This approach is very much 
in lunc with the wider ideals 
of Thatcherism. And while the 
Centre for Policy Studies’ 
specific proposals Have been 
a Hacked by the pensions 
business, the challenge will not 
go away: the potency of this 
political brew cun he seen in 
the way the pensions business 
now finds itself propounding 
similar views to the TUG tn ils 


allowed companies to buy in 
their own shores Jn certain 
circumstances. But Vhe Ad 
does not allow companies in 
use up their capital for this 
purpose. In addition, the 
special tax rules relating to 
investment trusts oblige them 
lo distribule at least 85 per 
cent of their profits as divi- 
dends. 

The combined effect or the 
two requirements is that invest- 
ment mists have virtually no 
money available in buy up 
their own shares. And. so far. 
ihe AITC has made little 
attempt la persuade cither the 
government or the Inland 
Rveenue to modify one or other 
of the requirements for invest- 
ment trusts. 

Which is a pity, because in 
many ways investment trusts 
are n more attractive invest- 
ment than unit trusts. Their 
managers have fewer restric- 
tions on the range of securities 
in which they can invest. Over 
the last five years, from 1977 to 
1982. this has been reflected in 


attempt to ward oil the right- 
wing threat. 

At this stage individual port- 
ability. which would involve 
considerable administrative com- 
plexities. is a lone shot. But 
its advocates have probably 
ensured that the inequity of the 
pensions system will be brought 
further into the political debate. 

John Plender 


a belter investment perform- 
ance by investment trust port- 
folio ma-nagers tswconling tft 
Wood Mackenzie figures I. The 
buying and selling and 
annual management charges of 
investmert* trusts are also 
lower. 

But. primarily as a con- 
sequence of the fluctuating 
discount, shares in the invest- 
ment trust sector have been 
more volatile, and therefore 
more risky, than those of 
several oilier sectors. These 
include food manufacturing, 
brewing and food retailing, 
according to the quarterly 
figures produced by the 
London Business School's risk 
measurement service. 

In other words, you are prob- 
ably taking move risks by in- 
vesting iu five to ten investment 
trusts, even if they cover 
different markets and sectors, 
than you arc by buying the 
shares in five in ten food 
retailers. And that is hardly the 
purpose of buying into a 
diversified portfolio of shares. 
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Super Bonus 
1% extra 


Yes, 1 3% extra, above our variable Share Account rate. Nationwide introduce the new Super Bonus 

guaranteed for two years,is what you get from the new • Account for people interested inreaUy high returns, 
issue of Nationwide Capital Bonds. with flexibility. 

9 e OO%^ 12 * 86 % 8 * 25 %H 1 * 79 % 


That means that you now earn 9%, which is worth 
12.86% to basic rate income tax payers! Interest is 
payable annually or can be compounded to give you 
an even higher return. 

Should you need your capital back, you may cash all 
or part of your Bond before the two-year term is 
complete; in this case you need to give 90 days' notice and 
you lose 90 days' interest on the amount withdrawn . 

The minimum investment is £2,000. Act now- this is a 
strictly limited issue. 



The new Super Bonus Account pays 1% extra,above 
our .variable Share Account rate, to pay S.25%, worth 
1 1.79% to basic rate income tax payers. 

Interest is credited to the account six monthly. If left 
invested this compounds to 8.42%, worth over 12%. That's 
real growth! You can start a Super Bonus Account with 
£500 or more. And you can add to it any time you wash. 

Alternatively with £3,000 or more invested you can 
take your in terest as monthly income. 

Lets you out any time 

When you want to withdraw horn your Super Bonus 
Account you have a choice: immediate withdrawals 
with 90 days' interest lost, or 90 days' notice and no 
interest lost. 

But with interest like this to look forward to,it's 
better putting money in! 


It pays 





Nationwide 

There are over 1300 Nationwide branches and 
agency branches and almost all are open on 
Saturday mornings. Come in and see us, or write 
to Nationwide, FREEPOSTLondon, WC1V 6XA. 

Basicraie income tax paid * Gross to income taxpayers 
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Nationwide 

Building Society 




» / 

J i 


V >/ *N 





* 


'i .<% 


YOUR SAVINGS AND INVESTMENTS— 3 


A PERSON who dies with -no 
surviving spouse but an estate 
worth £500,000 will have nearly 
half his wealth swallowed up by 
capital transfer tax — if he 
takes no avoidance measures. 

But according to Brian King, 
of the Christchurch Tax Con- 
sultancy in Cheltenham, with 
careful planning it is nonnallv 
possible to reduce that bill 
almost to zero. 

For. while a growing number 
of people have accumulated 
sufficient property to make 
themselves liable to CTT. the 
ways of avoiding the tax have 
also multiplied, particularly 
since the 1981 Finance Acl 

Last week these columns 
described the “ Inheritance 
trusts" which have been mass- 
marketed over the past 18 
months by life assurance com- 
panies into -which clients have 
placed nearly £ibn of funds. 
These are designed to allow the 
donor to make better use of 
his annual and 30-yearJy 
exemptions, by transferring 
money out of his estate and 
into a trust while retaining the 
right to have it returned to him 
at a later date. 

They have been subject to 
a variety oF criticisms particu- 
larly from lawyers and accoun- 
tants. One pitfall for the in- 
vestor wishing to put a large 
part of his money into the trust 
is that whatever he saves in 
CTT. he may lose in capital 
gains tax. 

This is because, in order to 
purchase the insurance com- 
pany’s single premium bond 
which forms the property’ in the 
trust, the investor may crystal- 
lise a- major liability to CGT by 
selling off shares and other 
assets showing a capital gain In 
the coufe of a single tax year. 

This is not an issue to which 
insurance brokers always draw 
attention. Several stockbrokers . 
have complained that their 
clients hare sold off shares to 
buy such a bond only to dis- 
cover that the money in the 
bond has been drastically 
reduced by CGT and the stan- 
dard 5.175 per cent commission 
paid to the insurance broker. 

Some brokers claim that if 
large sums of over £50.000 are 
put into an inheritance trust. - 
they will return part of the com- 
mission' to the client, unless 
they have spent an unusually 
large amount of time on a- ease. 

A more fundamental problem 
is that thrown up by all off-the- 
peg schemes, that they take no 
account of peculiar individual 
circumstances. If your son has 
become a punk rocker and you 
want to vary the amount of 
money available to him accord- 
ing to his future behaviour, then 
don't lock away your wealth in 
an inheritance trust. 

A similar problem may arise, 
if your marriage is on the rocks 
or if you are about to re-marry" 
and may want to leave some 
money in the trust to the 


CAPITAL TRANSFER TAX 


What to do if your son 


becomes a punk rocker 


CUVE WOMAN 
discusses the problems 
of using off-the-peg 
avoidance schemes. 
But more flexible 
methods of cutting 
your tax bill can be 
expensive. The second 
article in the series. 


RATES OF CTT, 198344 


Amount transferred 
Band from £ Band to £ 


l 

60,001 

80.001 

110,001 

740,001 


60,000 
80000 
110,000 
140,000 
77 SJOOO 


220,001 

270,000 

55 

30 

270,001 

700,000 

60 

35 

700,001 

1,325,000 

65 

40 

7,225407 

2/50,000 

70 

45 

2A50.Q01 upwards 

75 

50 




-mm 










children of your second wife or 
husband. 

With inheritance trusts, you 
have to specify In advance what 

proportion of the property will 
go to each of your heirs. You 
have the power at a later stage 
to override these provisions and 
have the assets returned to you 
or re-directed elsewhere. You 
can make such' an alteration 
only once and your range of 
optkms-is always limited.- .. - 

One of the quirks of CTT 
legislation is that -if you dis- 
inherit one of the original bene- 
ficiaries and- re-direct the -assets 
elsewhere, he is deemed to have 
transferred money out of his 
estate possibly creating a 
liability of his own to CTT. So 
not only can you disinherit your 
daughter if she elopes, .you can 
also use up her annual and 
IQ-yearly CTT exemption. 

_ When CTT was introduced, 
some accountants ' considered 
taking vengeance against Denis 
Healey and Tony Benn' by 
making them the beneficiaries 
of a trust and then disinheriting 
them, to use "up their <CTT 
exemptions. 


The shadow of the Labour 
Party hangs over the inherit- 
ance trusts. There is little 
doubt they would be attacked if 
Labour returned to power. 
Even the present Government 
may be persuaded to remove 
some of the tax advantages of 
the trusts, particularly their 
use of interest-free loans, if the 
tax loss they were causing 
became too great. 

According to solicitor. David 
Landau, a clerk to the 
tax " • commissioners:' . "The. 
Inland Revenue is liable to 
-attack- any scheme which is. 
being marketed on a large scale 
and which is artificial. I would 
avoid inheritance trusts like the 
plague." 

He explained that the effect 
of recent court judgments 
against avoidance schemes and 
more specific anti-avoidance 
legislation in the 1975 Finance 
Act has been to give the- taxmen 
a wide area of discretion- “ If 
you are the one they decide to 
attack, it can be very painful 
Tmd -very expensive.'- -he -said* - 
If you are compelled to un- 
scramble your trust, you will 


still be obliged to forego the 5 
per cent plus starting commis- 
sion you paid. - . 

By contrast, Mr Robert 
Venables, barrister and former 
Oxford University lecturer in 
'tax law, feels that the Inland 
Revenue is unlikely to take 
comprehensive action against 
inheritance trusts under the 
present Government But, he 
adds/ some individual insurance 
company schemes have laid 
themselves open to attack by 
careless drafting and by insensi- 
tive advertising which makes it 
-dear -that many of the formal 
arrangements are artificial and 
designed" merely to avoid tax. 

The drafting errors, he says, 
occur mainly in the small print 
relating to the trustee's invest- 
ment powers and the status of 
children. But they are sufficient 
to undermine the efficacy of the 
schemes. His advice is to get a 
solicitor to check the trust 
deeds. before handing over any 
money. ... 

- . The chief. rival io the inheri- 
tance-trust is the discretionary 
trust where the trustees, one of 
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F&C American Fund 


Why Now is the Time /La to Invest in the USA. | F & Cs US Experience 


With a Gross National Product of some 53,000 billion the American markets 
offer a wider spread of investment op port uni Lies than any other country. The 
stable political system, the free market economy and the importance of the 
dollar ia world affairs have led to general acceptance of the idea that nowortd 
economic recovery is possible without the United States leading the way. 

Since August ] 982. American stock markets have moved up substantially but 
we believe that there are still substantial profits to be made. The reason for 
optimism is our belier that the US economy is still only in the early stages of a 
recover}-; industry is w-cU equipped to deal with resurgence in demand; 
inventories are Ion; productivity is rising and perhaps most important, 
consumer confidence is returning. Corporate profitability is recovering 
dramatically making current share prices appear low. 


The F & C Group has approximately £250m invested in the North American 
markets' for a wide range of diems. The management is constantly in touch 
with some forty American brokers and regular visits are made to both 'our 
broking contacts and to the companies we invest in themselves. F&C has one 
other American Unft This* called the F&C North American EmcrotFi^ 
This is available only to pension funds and charities rod t he last 4 years 
performance is set out below, 

Annualised Return on £1,000 Invested ^ 


Coropmd uttittn tttwrtt North Anafcan 
amptlmk. CSomt~VitWi/aUCotnptnfl 
RguiM m pe acWm al s Indicia e mmim w 
wminHitamataMwcaUBa -X, Sw 


Investment Objective 

The objective of the fund is long term capital growth through investment in 
quoted securities principally within the USA. The estimated initial gross yield 
is 0.5 Tb per annum. 


Investment Policy 

Severing the right stocks ii crucial. We invest primarily in growth co m p a n i esat 
the early stages of their life cycle. We win be constantly attempting to identify 
new areas of opportunity and intrinsic value. 

We have identified four sectors that we believe show great potential for the 


a a wide investment choke 


Initial Offer, Bonus and Howto Invest 

The initial offer period is from 1 2th to 30th September 1 983 . The price of die 
Units U 50p. A 1 Beams will be given to investors of £2^00 or more. The 
minimum initial m vestment is £500, 

The price of the Units and the income from them can go down as well as up. 
Shuply SO in the coupoa and send it to the Managers with your cheque for the 
amount you wish to invest. 


General Information 

The Trim is aotboretd tty «ke DepanraeK of Trade and consdmied by That Deed. Hk T iWMeh 
Midland Bank Tnts* Co, Lid, Mtilaoi Riaic BmWtugj. P.O. Box 340, 56 Sprint Genkffl, 
MndieMr MeO WX. The Kegbm a Mandiwtor UoiTniB AdatainrHion Company 
l.iDUTed.S7.'MPnrwsiSirtei.MandieserM24E0.T7ieini«i4ldBipeiBdUdedln[hepriEEtif 
ihcuuu»S*>- The nasal charge b IVt l+ VAT) of the *wkx of fund, -.kith h derfoaed 

Itum gnw bKomc. CanmUsiaa h pwl io agents ia aooordmoe »Mi dr gstfdiaa laid dom ly 
the L-nii Tnsi Asocflion.T*W«*viBabtei» request. Prices aadytckb art calculated and 
publiriBdcta^inttieftBMddTTBMStwiOa^f'iaiyw^'n^onwfanotoiimtgT aM aiBnf 
tjw Rqnibie of lretanLTTie naaa*oi arc F£CUaii MBB*|psneMUd,l Laurence FoaHncy 
H3L Leaden BCQl QBA-TdPto.0l-«3*a». Repwrcd nEnghod, No. 10929(3. Tbc 
mana^arean KM lrerof Are Uaft This Aaocaeion. The fint laconic dtoribatian *31 6c31g 
Oaobcr lewandiwuiafly tfcoeaftec AppIietikiBsaa»3aiowied^anda5tificakaaanitt4r 
mnjdun -VJdays. Unto may b* «w bsdtuuy Unreal apriee o« k» titan ihebid pose 
ofeufemd a aowedanae *iih te requirements of the Ptpeinoafl ofTtufe- Pnyracata ncnraSy 
Marfcwidan lOr&WofrroeipjafwJiirrerMtnixdGcruficii&A&TtaioffliiT^BirewmenlHiSXL 
After the iahnl ofto-doso Unto may be boogbiattbc otto pries ruling and* day te 
oppbcanonbrwdwd. 


. ll^ureoccPonniiiey Hill, London EC4RCBA 
1 2/We wok to invest £ in the F&C American Fund 

I at die freed offer price of 50p per Unk. (Marimnm ionatmcaLiSOO). 

A ehtcpckexkiialmtfopK!/*bkttT&Cl}nk>bnM&maitIM. 
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I SanamcMr/Mn/Mfo 

BLOCK CAPDALS PLEASE 

Vliti K w wA 


| (in faga^ofjctaapp&adcmaBi^Saigagigiltnrpdaaaditbiir i agnttWdotlifraagtJ 

*Ptea3e tickbcRif you wotdd Hkx det^i senttoyon. 

•O Share Exrianfic Scheme *0 Monthly Savings Plan 
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Death Rate % Life Rate % 


whom is usually the original 
donor, have almost complete 
freedom to decide when and to 
whom to distribute the trust- 
assets. When the last Labour 
Government decided to impose a 
IQ-yearly charge on the assets in 
discretionary trusts and a fur- 
ther charge on distributions 
from the trust, many people 
decided to wind up their trusts, 
possibly too hastily. 

“ The rush to wind up these 
trusts and get transitional tax 
relief was misconceived.” says 
Derek Robinson of accountants 
Dearcfen Farrow. ** The tax 
charge can be a lot less than 
people realised.'' 

The attractions of discre- 
tionary trusts are that they can 
be designed to meet uidrriduai 
needs, are highly flexible and 
they allow the donor to control 
his investments rather than 
handing his assets over to an 
insurance company. 

The main drawback is in the 
level of fees charged by 
accountants and solicitors for | 
setting them up, these normally 1 
exceeding the insurance com- 
pany charges — except when ! 
large amounts of wealth are at 1 
stake. For families with less , 
than £100,000 in total assets I 
(including house and insurance 
policies), the absence of such 
professional fees will normally 
give the off-the-peg inheritance 
trusts a derisive advantage in j 
spite of their failings — unless ! 
the individual circumstances are ! 
unusual For example, discre- 1 
tionary trusts may be the most 
attractive option for a bachelor | 
who has not yet ruled out mar - 1 
riage, even if his wealth is below 
£100,000 but above the £60,000 I 
CTT exemption limit i 

The other drawback of discre - , 
tionary trusts is that they are 
subject to tax charges. One 1 
exception is where the benefici- 
aries are -children. In this case, 
the taxes may be avoided, pro- 
vided the children are allowed 
to receive any income from tfie 
trust once they reach the age 
of 25. 

But in other cases also, the 
tax charges may be reduced to 
negligible proportions by a 
variety of devices. 

Another inheritance trust 
scheme which will be unveiled 
by the Henderson fund manage- 
meat group towards the end of 
the month offers clients the 
opportunity to put their money 
into discretionary trusts within 
the framework of the scheme, 
as as alternative to the gift and 
loan trusts marketed by the 
insurance companies. 

Clients will also retain some 
control over their investments 
by being allowed to switch 
between different funds within 
the scheme. 

NEXT WEEK; The use of 
multiple discretionary trusts 
and further ways of cutting 
the CTT bill.- 



■ : y* ' •••• ~i. . ; 



4 




The dealing room at Merrill Lynch’s London offices 


Hugh Routtogm 


The American way of banking 


THE WELL-HEELED investor 
who likes to deal in U.S. securi- 
ties should look at a new invest- 
ment and credit account which 
has recently crossed the 
Atlantic to Europe. . 

The key features of this so- 
called managed cash account 
are that it consolidates a 
variety of investment services 
into one package and keeps its 
clients’ money working all the 
time. 

In return for a modest annual 
fee and a sizeable initial 
Investment in cash and securi- 
-tres. Investors can expect such 
services as: 


A look at a new-style 
account which packages 
several financial 


services 


C Access to one or more money 
market funds, into which any 
idle cash is automatically rein- 
vested. 

# Access to securities dealing 
sen-ices. When stocks are 
bought, the cash is automati- 
cally switched out of tbe money 
market fund on settlement day 
to pay for the deal. - 
4B Loan facilities. Borrowers 
can borrow against tbe market 
value of their stocks to buy 
more securities or to pay their 
other bills. 

€l Free chequebook facilities. 


• Immediate access to an cash 
and credit on a daily basis, 
through Visa, American 
Express Gold Card or Master- 
Card Gotld Card. 

• ' A consolidated monthly 
statement, spelling out all trans- 
actions In great detail. 


Merrill Lynch, the giant U.S. 
brokerage firm, led the way 
into managed rash accounts in 
197S, and is far and away the 
market leader. At the last count, 
it had assets under management 
of around $75bn, spread 
through some 950,000 of these 
managed cash accounts. 

No other firm approaches this 
scale of business. But Dean 
Witter, Shearson/ American Ex- 
press, Pmdential-Bache and 
Paine Webber have between 
them quite a few billion dollars 
under management. 

Merrill is also spearheading 
the international marketing of 
these programmes. It is already- 
offering versions of the product 
in London, and Amsterdam as 
well as the Middle and Far Ea&i. 
and is planning further expan- 
sion in continental Europe. 

Subject to local legislation, 
the firm is offering two sorts 
of account outside the U.S. One 
b very similar to the domestic 
product, except that tbe mini- 
mum investment in cash or 
dollar denominated securities is 
$25,000 rather than $20,000. 
The annual fee is the same, at 
$50. 

The other version is designed 
for people who want to invest 
in tiollar assets, but don't wish 


Richard Lambert 


in Next week’s FT 


The Technology Page - Tuesday to Friday - the latest 
technological developments and trends. 


The Management Page - Monday, Tuesday 
Wednesday and Friday - reviewing managpmpnf 
theory and practice in Britain and around the world. 


The Marketing Page - every Thursday - news and case 
studies. 


IfM 


to pay withholding tax on the;- 
interest from their liquid funds; 

Under this programme, spare-- 
cash balances are .not put into^ 
U.S. money market funds. t . 
Instead, they are placed in *1 
variable rate deposit account at; 
the Merrill Lynch International-. 
Bank in London. There, they 
earn interest based oh the one-, 
week London Interbank Offered * 
Rate. 

Spare cash, the proceeds of* 
stock sales, and interest re-, 
ceipts are automatically swept' 
into the deposit account oh a. 
daily basis. And outgoings are 
deducted in the same way. 

Merrill won't give details., 
about the volume of this inter? 
national business. But it claims 
to be pleased with the way 
things are going, and says that 
international investors are' 
maintaining much larger 
accounts than . their U.S. 
counterparts. Since the average^ 
client in the U.S. is starting offj 
with around $40,000 in cash and 
securities, the firm must be; 
pulling in some rather wealthy - 
investors. 

What are the drawbacks? 
The account .ran only handle 
dollar denominated securities, 
so it is no use turning up with 
your aunty’s 1CI preferred. The 
monthly statements are quite a 
mouthful — Merrill’s average 
around five pages. A dollar-, 
denominated checking account, 
wont be of any . use to many, 
people. And finally, since the 
whole edifice is . founded., on 
computer technology, you may 
have to face moments of rhs- 
tration. ~ 
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Building and Civil Engineering Page - every 
Monday - contracts, new products and industry news. 


The FT brings you the information 
you need - read it every working day. 
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UNIT musts 


the hedgers offshore 


m 


THE LAUNCH of a new-style — 

unit trust this week, designed m, A , , . 

to protect the investor against Aiie * aunc « of a currency-hedged fund this week 

■ss/rs exp T. *•" * tte De f artment #f ™*’ s 

of die Department of Trade and regulation Of unit trusts 
industry to supervise a rapidly ' — — 
changing; financial services in- 
dustry like that of unit trusts. oi | 

T^e . Fidelity Sterling Ameri- cgiu>y — y > ■ . G%~ J 

can-Fund has been forced un- } f WICT iff I 

willingly to base itself in the WrfzSftP* L ! 5 %-J W -* 

Channel Islands, rather than F vO 0 I 

the- UK, thus creating a tax loss * / rf I 

for- the Inland Revenue. This fa/ 4* i I 

is -because the Department of jSSSsj-esSS:" ( 1 I - I 

Trade; and Industry has refused 3S6 . J I _l 

to allow it to use the cheapest £|jpf§§S ‘ | II | 

-and - most efficient means of H /ul BACK- TO 1 

hedging against a fall in the SS&. J 2 *. -II ji IS baskloam 

value of the dollar. ftA) i f\J 1 f | 

The irony is that the reason "l*"! / *X\ /*-§ 

for giving the Department of J f \\ if 

Trade and Industry the power J ll f 

to supervise unit trusts was to w 111 If 7 

ensure that small investors “““"Ml w n 

would not hand over their i%- VI lu - 

money to unscrupulous or irres- If Vi 

ponsible operators who would yf&- ^ V 1/ 

take unjustifiable risks. But I f+ ~~ 

the' effect of the DTTs decision aSf * ’%£' (? * ,_** miwARn 

in -this case has been to deny 3*- CURRENCT - 

unit trust managers a way of I TRANSACTION 

t$2&2Z5S. against a mr—ZfflK 

Ever since the stock market 
slump of 1972-74, unit trusts 

have often been viewed as ....... 

excessively risky for families general nse m the level of mem company which broke 





with only a small amount of sterling can more than wipe out into the UK unit trust industry director of Save and Prosper. 


savings. As Audrey Head, any under,yin 8 profits made in four years ago. 
chairman of the Unit Trust ° verseas . j markets. The Fidelity 


the largest unit trust manage- 
Sterling ment group, spent several 


u umu vi Lllv \J in L 1 K uj L i_ . . ... , , — — - — — — — — o d - — r • — a — — 

Association, admitted recently, . re ? uce American Fund has been set months seeking to persuade the 

unit trusts in spite of their value of foreign share up effectively to allow investors DTI to allow this form of 


recent sales boom — have not * ,nces - to put their money into hedging— in vain. He recalled 

succeeded in extending their 111 a survp y on these pages Fidelity’s two other U.S. unit a similar, although ultimately 

appeal beyond a narrovTsectiou £5*® Weeks aB0> most u ^ it tnisls W J“ 1 !- rece'^ng P" successful. 


of the population. 


trust management groups said cent protection against any fall approval to use traded options 


In the past four years, unit guess the 


they believed they could out- in the value of the dollar 


for hedging purposes, in that 


currency The fund will invest half its case applying to certain UK 


trusts have been adopting a markets and add to the value funds in the Fidelity American equity prices, 
riskier profile by tending to of their clients’ investments by Trust and half in the Fidelity “ The trouble is that there 
specialise in particular sectors increasing or reducing their American Special Situations is no one there who has the 

of the economy o«r in just a few exposure to a particular Trust. The two trusts have knowledge or resposibility to act 

overseas equity', markets. The currency (in that case, the achieved returns of 226 per cent creatively” he said. “ Anything 

unitholders in these specialist dollar) at the appropriate and 120 per cent respectively which is new is regarded with 


funds have generally been even moment 


wealthier and more financially in £act the record of both since they were launched. 


in the four and three years the deepest suspicion.” He also 


sophisticated than the average unit 


referred to the report on in- 


mst-h older. 


managers 


Unit-holders who like to take a vestor protection due this 


currency forecasters over the more active view of the dollar's autumn from Professor Jim 


In nrindnlp 5 nvMti,m» twnf nf P 351 18 months ba5 been poor, exchange rate will be permitted Gower. “This raises the 

» DOT?fnlio P in a^taSIf^/Jmoinv Most would haye been more to swin* between the hedged Gower idea of self-regulation by 

curt w tlip V <; Tainan successful if they had made fund and the other two funds each industry," he said. “ There 

v* i n kL wc- their decisions by tossing a free of charge up to a maximum is a problem when one side is 

ought to be much less nsky __i_ ^ 


than investing everything in a 

^toteraatiraaJ American F^rnd will be !t * J® not -” 

portfolios, with only a small f 5 0Dly 5 ^ cent mstead of ^ m * l**® 1 sense ’ th * 

weighting of shares in the UK a . U * or 0 Y ers “f usual 7 per cent This is DTI is on shaky ground. The 

dusht to be more not less whlch ' WOD , ld remain fully and because the fund is based in Prevention of Fraud (Invest- 
attractive to the smil investor! agzmst Jer sey and so no stamp duty is ments) Act under which it acts. 

currency fluctuations. payable. Unler a special offer does not rule out the use of 

- In practice, however, the On Tuesday, however, just during the launch period— until selling currencies forward to 

risks of investing abroad are such a fund was launched by Seotembgr 20— this charge is hedge, even by implication, 

compounded . by an additional Fidelity International, an ■ off- being reduced to only 3 per - - - 

factor,' currency fluctuation. A shoot of the U.S. fund manage- cent Clive Wolman 


com. 

But as was pointed out, no 


of four times a year. dynamic and the other, which 

The entry charge to the !* suPPored to be supervising 


Issued, by Kitaat & Aitken on behalf of 

Target Managed CuirencyFund Limited 

(A Company incorporated with limited liability in Jersey on 7th July 1983 
under the provisions of the Companies (Jersey) Laws 1861-1968). 

Investment Advisers - J. Rothschild Investment Management Limited 


The Council of The Stock Exchange, London 
has admitted up to 10 million Participating 
Redeemable Preference Shares of Ip each 
(“Shares") of the Company to the Official List. 

Target Managed Currency Fund Limited offers 
investors a convenient and efficient means of 
investing in a spread of deposits, bonds, certifi- 
cates of deposit and other monetary instruments. 

The Manager will invest the assets of the 
Fund in Sterling and other major currencies so as 
to provide investors with a high overall return in 
Sterling terms. 

The Directors, believe that Shareholders in 
the Fund may derive the following substantial 
benefits as compared with direct invest men t in 
currencies 

1. Experienced Professional Advice: 

The Fund benefits from the expertise of an 
investment adviser, J. Rothschild Investment 
Management Limited, which is actively involved in 
the foreign exchange and money markets. 

J. Rothschild Investment Management •• 

Limited is a subsidiary of RIT and Northern pic 
and is responsible for the portfolio investments of 
RTT and Northern pic in addition to managing the 
Target range of funds. 

55. Active Management: 

The Fund is able to react immediately to 
developments in the foreign exchange and money 
markets as they occur. Furthermore, the distri- 
bution o'f the Fund’s assets between currencies 
can be varied to reflect anticipated developments 
la foreign exchange rates and interest rates. - 

3» Benefits of Size: 

The Fund, by virtue of its size, should be able 
to, obtain higher rates of return and finer exchange 
. rates in individual currencies than would 
normally be available to smaller investors. 


4. Spread of Bisk: 

The Fund will not have more than 10% of its 
assets represented by any single investment or on 
deposit with any single institution, so as to ensure 
that there is adequate spread of risk. The Fund will 
adopt a conservative approach, both to the type of 
security held in the portfolio and to the institutions 
in which investments are made. 

5. Daily Dealing: 

Investors may subscribe for and redeem 
shares in the Fund on any business day in Jersey. 

It is not the intention of the Directors to i 

declare dividends. All income will be accumulated 
and reinvested. 

Potential investors should be aware that the 
value of shares in the Fund may fall as well as rise. 

For copies of the prospectus (on the terms of 
which alone, applications may be considered) and 
the application form, please use the Freepost 
coupon below. 


To: Target Managed Currency Fund Limited, 

I c/o Target Trust Managers Limited, Freepost, 
j London EC4B 4AH. 

I Please send me a copy of the prospectus and appli- 
* cation form, for the Target Managed Currency Fund. 


Address. 


Tel No. | 

Investment Advisers - ARotbidiiMInreBtiaeiit Hanigemeiii Limited^ 


There is also an annual j 
administration charge of i per I 
cent per year pins the costs of 
hedging toe dollar. According 
to Fidelity managing director 
Richard Timberlake, these are 
unlikely to add up to more than 
1 per cent per year. 1 

The fund will be able to use 
all three available methods of 
currency hedging, selling dol- 
lars forward, taking out back-to- 
back dollar loans or using the 
financial futures markets. The 
graph shows that over the past 
two years the cost vf hedging 
the dollar has varied, in line 
with the difference in interest 
rates between the UK and the 
U.S. 

But for most of the time sell- 
ing dollars forward has been 
cheaper than the traditional 
unit trust method of hedging, 
which is achieved by taking a 
back-to-back loan. Selling for- 
ward is also a more flexible 
method of hedging and is easier 
to administer. 

The Department of Trade and 
Industry, however, has so far 
refused to allow FideUty to 
hedge currency risks by selling 
forward. After seven telephone 
calls to the ministry, the only 
response the spokeswoman was 
prepared to make to the Finan- 
cial Times was: “Unit trusts 
are supposed to be for toe small 
and unsophisticated investor." 

John Manser, the investment 
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the track record. 

•Analysis of the 10 lamest unit trust croups (as at Jjd.’FS) calculated on an offer to offer bask including re- invested net income to 1st August 19S3.Thc performance figures hare been adjusted 
on an annual bask by a weighting related to the she of each fund. 


| To: 1 


757. | 


To: Peter Pearson Lund, Henderson Unit Trust Management Limited, 26 Finsbury Square, London EC2A IDA. Td; 01-658 5 

NAME ADDRESS 


I Please let me have further details of Henderson Unit Trusts. I am interested in: I 

Unit Trusts LZ) Monthly Income HZ] Share Exchange Scheme dH The New Henderson Trust EH I 

FT 1 

i I 


j jHenderson.The Investment Managed j 
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UK aid US stock markets are reflecting 
economic recovery prospects 

Inv^t now for future growth 

and at a 2% discount in two outstanding 
Schroder growth funds. 


The recovery has begun 

There is now firm evidence on both sides of ihe 
Atlantic that ihe western economies are moving out 
ot recession end back into growth. 

The indications indude rising corporate profits, 
fuller manufacturers' order books, Increased export 
orders, a reversal ol the decline in GNP and more 
stable interest rates. All of these factors have 
greatly increased confidence - In itself an important 
element in the recovery trend, and are reflected in 
both the F.TA All Share Index and the Dow Jones 
Industrial 



CEokh- MOM Oranieia SaptaML IMH 

Enhanced equity praspects 

The return to economic health in Britain and the 
United States has important implications for shares. 
Those of the more substantial Blue Cmp companies 
and those in tne vanguard of the new technologies 
have already seen the beginnings of a favourable re- 
rating. Meanwhile, the attractions of more traditional 
manufacturing, retail and service industries are 
being considered anew in the light of lower interest 
rates and increased business activity. A climate of 
Increased confidence is directing a sizeable flow of 
institutional cash in the direction of equrties. 

Wo believe Un present efimat* repraMnta an 
opportunity to tannest for capital growttL 

The best way to invest 

For most private investors there Is no better way 
to invest in equities than through uml trusts. 


Oeawal MonTiabnn 

Dialing In imlu unm may normally ba bought oriDlti on any 
busiimi days! prices qualM in several niUonal nmwpipera. 
AODfcanonswinM acknowledged mi recsrpi ot your 
imiruciiDnsandcanihnluwiH normally oe desoatened 
wnnm ax weeks flepuicnaseorocmJswiUbe Iwwerosd 
vntnm TO days of receipt o( renounced terrific nle by ihe 
Managers. 

Charge* Ap miual ciwig* of M is inducted in the orfee of umis. 
a lull- yearly charge of 3BV oi ihe value ot me fund is 
daducleoirom income Tne Trust Deed permit a mannud 
half-yearly charge or ' 

ConuntalonloraihrtursOul of me mine' enarges. 
i emuneraiion lal rales which are available on requesn will tei 
Mioioaumonsed professional advisers on appheanons 
oearmg iheir siamp 

income Disinbuircni o> net Income are made twice yearly on 
American fund. 30Ih June fi3lsl Dscrmoer: General Fund; 
29th FeHuary a 24in August 

MauiagpraGchiooer Umllrusi Managers Limited (Members of 
■he Unit Trust Assoc utioni Regal House. 14 James Sneer, 
London WC2E BBT Regd Olttce.1 ZO C heapude, London EC2V 
60S. England No 1631522. 

ThiaHM Amencan Fvno. M*diand Ba«HTniet Comgeny 

Limited; General Fuad Lloyds Bank pic 

Thu Offer a nol miebte In rewdenui ol the Repu bl i c of Indeed. 


providing as they do considerable advantages in 
management, taxation and admimsi ration. 

Today, with more than £4,000.000.000 under 
management. Schroders can luslifiably claim to be 
one of Bntain’s leading fund managers: investment 
research and management offices are situated in 
many ot the world's financial centres including, of 
course. New York and London. 

Schroder Unit Trusts have been distinguished 
over many years by ihetr excellent investment 
performance m the major market sectors. 

Wd recoiianend two Schroder funds well placed 
to benefit from the recovery of the British and 
American economies. 

Schroder General Fund 

Established in 1 969 with units at the equivalent 
of 50p, this fund has convincingly demonstrated the 
consistent quality of Schroder management In the 
Last eight years the unit price has risen by a round 
400%. outperforming the FT Actuaries Ad-share 
Index m each consecutive year. 

The primary aon ot the fund is capital growth 
through a balanced portfolio ot quality investments. 

The fund invests substantially in the UX. Hence 
greater consideration can be given to income and to 
regular income growth than is possible with most 
overseas orientated growth funds. Over the last ten 
years the income has more than tripled. 

Schroder American Fund 

Launched in February lB8t at a unit pnceotSOp. 
the fund has satisfactorily met its capital growth 
objectives. The 1 1 5% growth achieved aver this 
period compares favourably with a BVo increase in 
in the Standard and Poors index. 

Funds aie mainly invested in growth stocks and 
sectors of the US and Canadian markets, currently in 
the ratio 979 b :3% . Our investment strategy is to 
blend a carefully researched portfolio of growth 
stocks in such areas as Technology, Telecom- 
munications. Health Care and Leisure with 
substantial Blue Chip companies as well as In such 


sectors as Oil and Gas, which may be temporanly 
out o flavour. 

We beMm that such a portfoHb wffl benefit 
parbeuiarty well from the reassessment of market 
rating* which the recovery should generate. 

A significant discount 

For a limited period only, until 301 h September 
1983. Schroders are offering a 2°o discount on the 
unit price of these two funds, adding to the existing 
attractions ot markel potential, quality portfolios and 
performance records. 

Investment recommendation 

Investors may wish to base their choice of hind 
on the degree of exposure they already have to 
either the UK or American market. 

For those who are undecided, or who are not 
currently invested in either market. Schroders 
recommend an equal investment iri each ot the two 
funds. Whilst the U S. economy traditionally leads a 
trend, the U K. slock market can be expected to 
respond quickly end sympathetically to movements 
on Wall Street A dual Investment will provide an 
ideal breadth of stabdity and opportunity. 

How to invest 

Please complete the coupon below and return it 

togelher with your cheque indicating whether you 
wish to in vest in Schroder General Fund or Schroder 
American Fund, and your prat eronce for either 
Income or Accumulation units. 

When purchasing both funds please fill in both 
sentences accordingly: however, only one cheque, 
lor the loial. is necessary, bearing in mind that the 
minimum ot £500 per lund will amount to £1 ,000 on 
ajoini purchase. 

On September 7tfi 1983 the unit offer prices for 
the two funds were: 

American Fund I10.8p (Income) with a yield of 
0.37 V. m.4p (Accumulation) wim a yield of 0 £7%. 

General Fund 243.7p (Income) with a yield ot 
2.75%; 352 2p (Accumulation with a yield ol 2.753a. 

Remember that the price ot units. and the 
income from them, may go down as well as up. 

You should regard your investment as tong-term. 


1 To Schroder Umt Trust Managers Ltd, Enterprise House, tambard Brunei Road. Portsmouth POl 2AW. 

| Telephone 10705827733. 

| i wisn to mveci (minimum £600) £ — _ m the Sehmder American Fund at a K discount on the niUin lint Offer price. 

| Piaawi •flee* E h income/ Accumulation units f arirte jc applies PteJ. 

| I wish to invest limmmurn £500) £ In Ihe Schroder General Fund at a 2% discount on the ruflng unit after price. 

I Pteaae attocoto Income/ AcnumiSiutan unia [defers as appecaWei 

I I would like more information on the Schroder Shura ExchengeSchemcl I Financial Planning Service i I 


Surname 


-Firsi Name 

iflMl 



Signature 

liJnK<. w tftew^wniiiatfV 


Schroders 

Schroder Unit Trusts. 

M embers of The Unit Trust Association, 


1 . / . 

j i 


V > / 
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Cluttons 


By Direction at The Church Commissioners 


VINCENT SQUARE, 
WESTMINSTER SW1. 


AN EXCEPTIONAL GRADE 11 USTED CIRCA 1800 
PERIOD HOUSE WITH LARGE GARDEN & GARAGE 


One of a pair of fine semi -detached period house*; with 
many architectural features creating a house of particular charm 

4/5 Bedrooms. 3 Bathrooms, 2/3 Reception Rooms. 2 Kitchens 
Cloakroom, largo Attic Room. Storage Rooms, Wins 
Cellar. Garden Room 


Exceptionally large Garden with Greenhouse and Garage 
Substantial price required for the Freehold 


MAYFAIR OFFICE 

74 GROSVEMOR STREET. LONDON WIX 9DD 
TEL: 01-491 27BS 


74 Grammar Street tandem WlX SDO TeL 01-481 27E8 


Strutt & Parker 


01-6297282 


13 f« Sheet Befteisy Senate 

London wBtea.w v u m xi w 


KENT — FAVERSHAWI 

London SO miles 

on the outskirts of Faversham 
A Valuable Agricultural investment 

Farmhouse, 2 Cottages. Farm Buildings 
Farmland (about 60% Grade l) 

Let and producing £10.900 pa — Rent Review 1984 
ABOUT 283 ACRES 

Canterbury Office: 2 Si Margaret's Street (0227) 51123 Ret: 8PB/1S78 



SURREY — Chidiingfold 
Wr.loY station 1 mile Waterloo S3 mlnotm 
HaUcmore Stitien 3 miles rWaee-foo SS minutest 
A VERY FINE SMALL ESTATE. WITH A MEDIUM SIZED COUNTRY 
HOUSE. IN A MAGNIFICENT SETTING OVERLOOKING ITS OWN 
LAKE SURROUNDED BY WOODLAND. IDEAL AS A WEEKEND 
RETREAT. 

□ irina Hall. Drawing Room. Library. Kitchen and Domestic Offices. 
Sell Contained Staff Flat. 3 Suites of Bedroom and Bathroom. 3 lurrtier 
BM.-oom* and 1 Bathroom Magnificent Indoor Heated Swimming Pool. 
Full Oil Fires Central Hcatlnfl. 

Excellent Staff Cottage with Hall. 2 Reception Rooms. Kitchen, 2 Bed- 
rooms and Salhreorr.. Double Garage. Formal Gardens. 1 Acre Lake 
with island. Very fine Mixed Woodland with Plantations. 

ABOUT 20 ACRES. FREEHOLD FOR SALE. 

Messenger Mar Baverttesfc. 20 High St, Haslemere. Surrey- Tel. 042B-2307 
John D. Wood, 22 Gtridcy Square. London W1X 6AL. Tel. 01-629 9050 
. (Ret. P0CE1 


cun?Enrmis 

FOP. SALE 

Dlrec'Jy from tha builder 

Lovely, new, timbered 


ST JOHNS TOWN OF DALRY 


CHALET 


Living room wiih open chimney, 
equipped kitchen, we. storage 
room, terrace. 3 bedrooms. 2 
bathrooms, balcony. Parking place 
and parage. Free for imm edi ate 
occupation. Land: approx. 703m-. 

Price: starting with Fro 210.0C0 
Financing avoilnbla. Mav be sold 
to foreigners and enrered in 
the land renistcr 
Information and vi-jiif: 


Handsome roomy yet compact two 
storey detached hous« of character 
in quiet location with piciuresqua 
garden. double oarage, workshop' 
shed and boher room. Accommoda- 
lion downstairs: entrance vestibule 
and half, dining room, drev/ing 
room, study, cloakroom, kitchen 
and bedroom. Upstairs with electric 
elovator fitted on staircase for use 
by disabled M required. 3 bedrooma 
end 2 bathrooms. Rewired 1980. Oil 
Tired central heating. RV £365. 

To view Tel: 064 43477 or 064 42307 
Further particulars from and offers 
oyer £40 .000 to: 


01041/25/81.32.54 


Lindays. W.S., 1 Rothesay Terrace 
Edinburgh - Tel: 031-225 1300 


Barbican 


SV/IIZERLAKD 


a place for living 


A supo-ior address for your 
residerfte on the Continent 


Prestige flats to rent 
’ or buy 


Coiiipmt’f application.*: 
rcctcoiKi' 


For details telephone: 
The Barbican 
Estate Office 
on 01-62$ 43' 72 
or 01-538 8110 


Qu.ilii- property authorised lor snle 
lo foreigners m MONTREUX on UKs 
Gi-reva. LUGANO, end ai Lal'-s 
W-.ion near ZURICH. Fcr s.-i-jr* 
•jplhusiasls there ire apartments 
.ind ch-.lcis at VLLARS. VERVlER 
and CRANS MONTANA. Consult 
Se.Ls T-pcciilist with Incnl associ- 
ate offices. For details apply: 


PELHEMS OVERSEAS 


Miri House, Three Grates Lana 
Haslomcro, Surrey - (9423) 4532 


A Very ftifr:v:m Middle Wye 
Salman Beat 


ALDEBURGH 


THE STACKLANDS 
SALMON FISHERY 

KJtm C.-.ptc. ftfo.ir Hrc'ord. 


Superior ismiacuinie Ocoldonco 
adlaccnt Cell Course in grounds 
ol 1*« Amou 

H .colic ni views ...-'ov, coin so on-J 
co.ir.tlmD Hull, doji.s. 3 cio.iv--. J 
reception, sun lounge, kilt.ivn. 4 
bedrooms. 2 baihrmr. (1 on suite) . 
Dot-i ebed cottaoe .il"° m fine con- 
dition in giounda. New j-c.ir q.ir.igo 
and qarageo lor 3 other vehicles 
Anracnvo timbered grounds and 
w, It laid out g.-rrdens. G-is CH re 
bn:h A unreue pronouv. Fjel: 6«J. 
Offers in region of £175.000 utinted 
Safa Agents: 

Hick & Son 

Saxmundham - Tel: (0728 3232) 


A well known beat n» owe- miles 
Simic Bin: wKh 7 waned Poo's a - -) 
C jLhcs lor Bi t and Flv. Coo J Hi-L 
nc.a. i 

21 S.ilnai. per season— S year average. 
2C no.- sc’son rwv-aqo oic- 14 -■■arj. 
FREEHOLD TO R M.I BY AUCTION 
„ IN 1 LOT 

at the GREEN OR'-GCN HOTEL. 
HEREFORD 

on WEON--5DAY. 19th OCTOBER 
1 9DT. nt 3 00 p.m. 

Unless previously sold bv the 
AuOlimofrs. 

RICHARD HARRIS A STOKES 
1Z5 Eign Street. Hereford. 

Tel. (0422) 54455. 


AVON — BATH 


NORFQLK/SUFFQLK 

BORDERS 


GREAT PULTENEY STREET 
One ol the must iamaus streets in 
the country, renowned lot «3 
ciagani Geornran .irchuactura. Thm 
soporior ground-lloor period uai 
lorrns part of -i much-praiscd refur- 
bishmont t dcublc bedroom, hall, 
lounge with period-stylo lireplacc, 
arched alcoves and windows. Lit- 
chon dim.ig mam. biiihmam. elec- 
tric -lor: tic heotur. security video, 
entry phone, car parking. An ideal 
investment oraoeny lor ristiremanl 
or second home 

PRICE: C30.W OR NEGOTIABLE 
Contact: PRITCHAHD & CO. 

Quiet Street. Bath. Avon 
Tel- 0225 66223 
(Mr. P. Jennings ar Secretary) 


S miles main line station 
FINE TUDOR HOUSE IN SMALL 
HISTORIC TOWN 

3 reception. 7 bedrooms. Farmhouse 
style kitchen, bathroom, cottage. Cil 
fired contra I healing, studio, 3 
garages. ~ s aero attractive garden. 

£97,500 Freehold 


Derails; 

APTHORPES. OISS. NORFOLK 
Tal: 0373 2233/4 - Ref: 3890 


FURNESHED 

LETTINGS 


AMERICAN EXECUTIVES 


seek luxury rumished flats or 
houses up to £350 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 22 45 

Teles: 27846 RESIDE G 


Quality London Mate and houses to 
lei constantly in demand from inter- 
national companies and embassies. 
Contact the experts: 


ANSCOMBE & RING LAND 
QT-722 7101 


TO RENT 


If your property is of high caUbra 
and in Central London we have 
monv prime companios and embas- 
sies 'seeking our services to house 
then’ cvoculivcs and diplomats 
These are all tenants of good 

covenant. 

ELIZABETH DE LA RUE 
TEL: 01-433 2224/2338 
Usual lees required 


ANZERE, SWITZERLAND 

(Valais) 

SUPERB CHALET APARTMENT 
UNDER CONSTRUCTION 
' South facing with view 5 of valley 
Quia: but excellent winter and 
summer resort. SwFr 395.030 
including Garage. Terms available 
Tel: Hunter Stnvans 0180 675S7 
(daytime) or C4S73 413 (weekends 
and ovenings) 


ash GREEN. LOUOHTON. ■ 

Cues. Middlesex oorderx. Price* 'ram 
£105.000- Lest two inocrior luxury 
attached hOV«s artlolnlnq EoO>ng Forest. 
4 tindreems. 2 cathrooms (one co-uiirei. 
cloakroom, *p»cmu» faunae- dining 
rpom. tullv fiisud kUcncn. utility room. 


full aas central Heating, double oar age 
and need mots. Show house avail- 
able tor vie wine. For 
(lim D. Bennett on 01-503 2787, Fair- 
view. 


PONT DO ANYTHING , RASH bclere 
September 23th. Algarve's loo orcuertv 
cemoinics offering hundreds of villas, 
ssurtmiiits and investment opoortanit:?* 
. at the "Aioaryy in London" c*hlbltlen- 
Dorcncstcr Hotel. Park Lane. 23 til and 
30th Sent ember Sc? vou there' 

Firmer details; 01-242 0320. 
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Gone fishin’... for gracious living on 


*{ 


BY JUNE FIELD 


WE TOOK the water bus to 
the baker’s shop in the Place 
des Artisans to collect a tradi- 
rional G&teau Tropezien, a rich 
susax-mpped cake 'with a 
creamy-custard filling. 

And from the market in the 
square at Port Grimaud in the 
south of France, came the other 
ingredients for that evenimz's 
party in one o£ the fisherman’s 
cottages where the tiny gardens 
are at the water's edge, and the 
narrow streets are car-free. 
(Vehicles have to be parked 
ai the entrance to the village 
after luggage has been 
delivered.) 

This was Port Grimaud over 
the weekend, an enchanting 
pastiche of considerable flair 
somewhat unkindly referred to 
in the Micheijn French Riviera 
guide as “a modem copy of a 
fishing village inhabited by 
sophisticated non-fisherfolk.” 

Nevertheless, its creator, 
architect Francois Spoerrv 
maintains that the houses were 
originally intended far the fish- 
erman and h*s boat. (The living 
roam floors of the early cottages 
built in the late 1960s such as 
the one owned by Francois 
sister Anne, r “flying doctor” in 
South Africa, were specially 
i strengthened to take the weight 
I of the Mediterranean craft 
known as a pointo . ) 

He explains that the whole 
1 idea was bom of his longing to 
i h?ve n Ht‘le house light on the 
sea. with a boat outside the 
door: “But 1 did not want a 
, soulless housing estate. I 
’•noted to create a proper 
village with a heart.” 

The austerity of the Mit- 
terand regime does no* appear 
to have affected the allure of 
the Cote d’Azur as far as the 
British are concerned. At Port 
Grimaud I visited Laura and 
Bernard Ashley, those world- 
famous revivalists of the pretty 
Victorian print in furnishing 
and fashion, who have just 
bought a villa to do un next to 
Spoerry’s house on the main 
l’goon. (Their Chatean de 
Remaisnil. that, they were sell- 
ing for FFr 5m in November 
1981. was finally bought within 
the company). 

I met several company direc- 
tors and their families from the 
UK who had recently bought 
i on Grimaud “ because there is 
a certain style and quality of 
| life in Provence that no other 
, Mediterranean area can match.” 

I Although the waterside 


homes are still in the £90,000 
range, in the new phase, studios 
without moorings are from 
around £31.000. Details from 
Susie Ogihy. Montpelier Inter- 
national Properties, 17 Mon- 
pelier Street, London. SWT 
(01-3S9 3400), or through their 
resident director Nicholas 
Beat tier, who lives in part of 
a chateau in the French 


countryside and can be tele- 
phoned on (94) 495824. 

For details on liny “ starter " 
villas about £24,000 being built 
into the side of the hill at 
Miramar, ten minutes walk from 
the sea, contact Tim Sanders, 
another Montpelier representa- 
tive who lives nearby, on (93) 


53 67 89, or through their 
London office. 

Well away from the bustle of 
the coast road, we drove along 
winding roads beneath olive 
trees clinging to steep slopes. 
This is where Dirk Bogarde 
lives, in an old honey-coloured 
Provencal farmhouse at the 
back of Cbateauneuf; and Roger 
Moore has a house near St 
Paul de Vence, where on the 
magnificent terrace of the 
Colombe d’Or we bad dinner, 
after watching the locals play 
p6timque, the outdoor bowling 
game. 

Stuart Baldock. who runs the 
Socigte Anglo-Francaise Immo- 
biliere (SAFI), member of the 


French Real Estate Federation, 
handies many of the romantic 
pink-washed villas for sale in 
this area: prices roughly arc 
from £100,00 for a place, de- 
pending on whether it includes 
a guest cottage or staff quarters, 
sw immi n g pool and some land. 

SAFl’s portfolio of properties, 
from 10 Avenue de la Libera- 
tion, Antibes, ranges from small 
apartments in the modern 
blocks oE Cannes Marina, under 
£30,Q00. to the handsome 17th 
century Chateau des Valettes in 
50 acres at Tourrettes sur Loup, 
being handled on behalf of .De 
Groot Collins in London, at 
$4.5m. 

Fully restored in character. 


one can well imagine the 
century hunters who used to 
frequent the castle, roasting 
their deer and wild boar in the 
vast fireplaces. 

If you need an “afler-carc 
service when yon have bought 
in lb* south of France, Stuart 
Baldock also runs Mediterranean 
Property Services, which for a 
fee looks after everything from 
calling the doctor In case of 
emergency, stocking the larder 
with local produce before you 
arrive, to paying the bills when 
you are away. 

If you want a London contact, 
SAFI also works wth Ch ester- 
tons’ Kensington High Street 
office. 


vj 



Latest phase at Port Grimaud, 

South of France, where hgoon-side 
villas with boat moorings sell from 
around £90,000, and studies without 
moorings are about £31,000. 
Brochure from Susie Ogilvy, 
MontpeHer International Properties, 
17 Montpelier Street, London, 

SW7 <01-589 3400). PHOTOGRAPH 
TR£VOR KENYON. 




RIGHT 


Chateau des Valettes, Tourrettes 
sur Loup, near the river, about 25 
minutes from the coast and Nice 
Airport, with 50 acres, guest lodge, 
staff quarters, swimming pod, 
tennis court and a pretty terrace 
overlooking formal gardens. For 
sale at 54.5m through SAFI, 10 
Avenue de Liberation, 06600 
Antibes, France, in conjunction with 
Cliff Krieger, De Groot Cellis, 

9 Clifford Street, London, W.l 
(01-734 1304). PHOTOGRAPH 
TREVOR KENYON 
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Anyone who is coasiderinsP 
buying property, whether otS-‘ 
the Jtiviera or back titan thb« 
coast should read Living . 
France Today, just published-, 
•by Robert Bale 'at £8.85.' 

It is by a solicitor writing’’, 
under the pseudonyma ‘ t*f> 
Philip Holland, *' I spoke 
to him in Nice, Triiero he uved 
with his part-Fxench vdfe. 

Described in detail are- th*: 

ramifications of buying on plaif 

fen 4ot future d'achevfrmeatiT 
the need for the attestation He 
non-resid£uec SO proceeds Of St 
sale can be exported when ybtf 
come to sell, and the system of 
capropri&ti. or condomiolum- 
owenrship. where a block Of 
fiats or a development oE houses' 
have a number of things used 
in common by all the owners — 
roads, drains, swimming pooh 
and so on. -* 

Particularly valuable is 'the 
explanation of the job of thtf 
syndic, who undertakes- the 
management for the owners, e» 
suring that all the service* 
work satisfactorily at an equip 
able cost. • * ' 

Membership of the MeditwL 
ranean Property Owners’ Asso- 
ciation. which Mr Holland 
helped to set up, .is reconS- 
mended. It is a company incoii 
porated and administered in' tM 
UK, but with qualified repra 
seatation in France including 
the services o£ a -aotaire, official 
empowered by the government 
to convey title. - - - . ti 

The subscription is £250 4 
year, and to find oat what yoh 
get for this, send for a leaflet 
to Peter Stocker, director, 
MPOA, 31a Thayer Street, 
London. W1 (01487 4978) lo 
whom inquiries can also - tie 
made about the book. 

I took a look at a recent im- 
port of a meeting held for Ihfe 
owners of a block near Nidfl, 
where the provisional budgfft 
for the present year was agreffll 
at an increase of less than 7 20 
per cent, considered reasonable 
given the present- rate of infla- 
tion which is around 9 per cent 

This included payments itit 
the gardienne. fixed by law arid 
indexed, an alarm system for 
the lift at around Fr 25,000. and 
estimated charges for wattir. 
hot and cold. 

Very important this, became 
if the total consumption 3f 
water '(charged at two (Efferent 
rates), exceeds - the amouift 
stipulated in the contract at the 
agreed price, the excess has fi> 
be paid for at a penal rate.-’-T 




SURREY - Nr. LEATHERHEAD 

L&iriierheadStazion ih mile*. Hilieiiw/Vfcaiiia about h hour. 


ABOUT 359 ACRES 


Important remdmtial and agrictzlmral amenity 
estate including a small stud only IS miles 
from Ce n tral London. 




...... : Luxurious Main House: 4 fine reception rooms, 

■< 2 piinripalbedroarasuireswith dressing rooms and s 

■- ' <1 -iT ;V ill; ■< bathrooms, further j bedrooms and 2 bathrooms, nafsery 

. • i ’ — u— i-wi ■ 


WESTSUSSEX 

U'iibaroifgh Green 3 mils, B iilingsiumt 6 mils. Horsfum 9 miles, GiaZdfbnl 13 miles, lxmdon.45 mile 
ExceUent small agricultural and sporting pro p erty ? vyn ' 

vrith good bousing and farmland a rm ai ed in [ L? t-t % ' 

Unspoilt rolling countryside. U '-R ? . I.* VgLi 


478 ACRES 


vnng with 3 bedreoms and bathroom. Oil central heatiug.' 
Attractive walled garden. Heated swimming pact Fool 
hease/gsmesaxnplec. Hand tennis ense Stables. Paddock. 
Excellent outage, further lodge, cottage she and 
esaceotBce- 

SmaU Send: 24 loose boxes. 8 paddoda. 

Range ofbrni buddings. 

Gompaa block 156 acres farmland. 17 acres paddock. 
169 acres outsanding marine. woodland. 

In all about 5 59 acres (145 hectares) 

Attractive secondary house, cottage and tunher lodge 
also available. 

5. WILLS, 20 G rosveaor HiD , Berkeley Square, London W1 
Tel: PI-fSN.yvf-t. 


2 farmhouses. Cottage. 

Shooting lodges. 

2 rangesof modern and traditional farm bufldfo^. 
345 acres far mlan d. - 
122 acres woodland. 

In all about 47S acres . 

FOR SALE AS A WHOLE OR IN SLOTS 


JoiniSeHmg Agente 


KING Sl CHASEMORE, Farms DeparanencSadoa Rood, 
Fuiborough. West Sussex Tel iCi* ii) KWI 
SAMLLS. ZOGrosvenot Hifl. Berkeley Square, London Wi 
TeL 01-499 St44 


WEST DORSET 

■CknuANw, N'liir Dor J ksut 


242ACRES 


THE CEKNE PARK FFTAXE 



Architect designed 4 bedroom house in 
outstandiog countryside. 


ROSS-SHIRE - THE CORRDEMOILLIE ESTATE 3,860 A< 

Ganv 2 mtles. huemai fArrpon) 25 miles. 

Attractive agricultural and sporting estate with a t • \f • -■ /. ■■■ *. ■ 

charming lodge, only a 4^ minute drive . ^ ** •■= **. *■' 


Bungalow and separate annexe (subject to service 
.occupancy). 


Mainly arable land, weH equipped with g rain ague; beef 
•unit, general purpose store, etc. 


Co memo LUie Lodge — Drawingroom, sitting room, f. : ... 
dining room, 7 bedrooms and 2baduoonts. [ * v ' lV 

Rjlky woodland, doable garage and stables. '■ 

Gardener's Cottage — 2 recepdanrooms,3 bedrooms' 
aiid bathroom. 4 9 Ihc J 

Farmhouse * 


Area ofwood and downland (indudingAndentDeer 
Park) with exceptional amenity and sporting poteniiaL 


In-hand farm with extensive fam braidings extending to 
3^00 acres wkli57 acres inbye, 1^00 acres 


FOR SALE BF PRIVATE TTIEA2T WITH 
VACANT POSSESSION 


SAV1 U 5. R'w h Home. Wnnhome, TeL Doner (0202) 887331 


permanent pasture. 

15 stag deer (bn^doggrng grouse moor and trout fishing 
on 2 ml] lochs. SP-? 

FOR SALE AS A WHOLE WTTH VAC ANT ^ 
POSSESSION a 

OFFERS IN EXCESS OFE29G.OOO SB 

SAVILLS. 4 6 Charlotte Square. Edinburgh Tel (031) 226 6961 -SB 




THE PROPERTY PAGE: 


WEST SUSSEX 

PORTIONS OF THE WIST0N ESTATE 
STEYNING 


LAS COLIN AS — MARBELLA 

In the foothills above San Pedro. 


FOR SALE BY AUCTION* IV 22 LOTS 
IN ALL ABOUT 637.16 ACRES 


FOR THE LARGEST SELECTION Bf pruoer- 
for slip mi Aldemov, C. Bell 4 Co.. 


Victoria Street. Alderney 04B 182 
2562:3117. 


HEItfiL— See. Oec, tis. 2B mins. Moorcatr. 
Overlookin'! tacaiarvS, £1 SS.OLQ. To 
*1 w» Tel: 77 S319D. 


historic houses al>un for sale: 
Gfouecstqnhn'e fa WcUli Mrd«rs. Nera- 
(ordshiro, Shratnhlrr. Search A ae-rml- 
itrsUon scrvK>. by LISTED HOUSES. 
Shrewsbury 5T1 IJJ. 0745 246826. 


MAY’S always have a good selection ol 
or ape- ties to rent n South V/est London. 
Surrey And Bn-Vsnlre. Tel: (0572641 
3811. Telex: 0925112. 


Comprising: 

3 Commercial Farms from 104-175 acres 
Smallholding with modernised period house & 21 acres 
Poultry Farm with bungalow & 9 acres 
2 derelict Farmhouses with land 
6 Country Cottages 

2 Barns with potential for conversion 
SS acres of Accommodation Land 
2 small Woods 
Chalkpit with storage barn 

FREEHOLD WITH VACANT POSSESSION 
(subject to agricultural occupancy of 2 dwellings) 


Surrounded by some of the most 
outstanding Villas on the coast 


Afew Villa sites remain 
from £30,000 (around 101,000 m 5 ! 


Las Colinas Pueblo Complex 

ibrthose who prefer the convenience 
of luxury Apartment living. 


FOR SALE BY AUCTION ON 12th OCTOBER 19S3 


Terraced Apartments from £45000 
with fantastieviews to the sea. 


RELOCATION CONSULTANT SERVICES 
oife*s a vital a, id cmIiisiv* service lor 
those “ho r ecu i re ■ nrcoertv in Surrey 
or Berkt-Aire. Save vaur time and tnur 
the right choice. Phono 01-948 S757 
tar furtltcr details. 


116 Kensington H?gh Street, Loudon W87RW 
Telephone: 01-937 7244. Telex: 8955820. 


Every Saturday the Financial .Times presents ua£5- 
Residential Property Page and that's appropriate 'becnj@/ 
just as Saturday is the ideal house-hunting day, the FT fiS 
an ideal medium for Residential Property. . 

Here are some reasons why. The FT Saturday Proper^? 
Page has a large proportion of readers with high ineomesig 
Their mortgage problems are minimal. They're, proper^? 
consdous both in terms of prestige and hntestment a^ 
tbey^e people who. wont waste your time, or' their m. 

On. Saturday the FT they read tt the leisure- edition, wiS 
an extra long reading life. You readt^ouV readers: ^ 
relaxed mood, with time to study your advertisement s® 
respond to it 

With its AB readership, profile the Saturday Resident®^ 
Property Page is a-natural choice for advertising, resident^ ! 
property for sale or to Jet at the higher end of the marl^g. j 

residential PROPERTY 

SATURDAY AND WEDNESDAY . 

Rate £22.00 per s.c.e. 1 

For further details telephone: J 

01-248 5284 • • Diane Steward r fJy- - 
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Dodgy journeys in Zaire 


I WnaiJttLE drifts of African 
dust, playing about my feet it 
apd 2 p bales .of cotton, . were 
. waiting under a. banyan- in' a 
lii^le aero cargo yard in the less 
salubrious outskirts of Kin* 
sbasa, "We. were going to be 
shipped to the Mountains of the 
Moon,- in- Zaire, the ex-Belgian 
Congo.:.-., 

‘ ^Looking about me I saw a 
handful; of Zair ois, some in rags 
some in -abas-coats — a kind of 
j^ychedelic. Mao jacket whose 
name means ' “ down with 
Western ; dress.” 

! • A citoyenne correct revolu- 
tfonaxy address in this French 
influenced . dictatorship, was. 
Collecting fares — huge casefuls 
, of five Zaire, notes— which had 
Suddenly become by arbitrary 
, degree the only valid currency. 

■ She wore the latest in African 
• hairstyles, de riguer for cadres 

■ of the Popular Revolutionary 
; Movement, the only party per- 

■ mitted in the State. Its uni- 

forms,. down to the hairstyle, 
are set by its leader, the couxh 
try’s dictator. General Mobutu. 
30 Ee has currently: decreed for 
women, a sort of Beano-tike 
explosion - of standing-on-end 
plaits topped off by Jmobs. All 
nay^cash had just disappeared 
fnto her suitcase. The sudden 
demonefarisation had . closed — 
Indeed, bankrupted— all the 

•banks, thus making my cheque 
inseless. I was launching myself 
i across -a thousand jungle miles 
penniless, and with no certainty 

' nf return. No wonder Zaire's 
travel slogan for the volcanic 
tatoun tains runs " prodiaieuses 
yisions d’enfer* 

He Travelling anywhere in Africa 
be hard. Even getting this 
far had required something of 
in effort Six weeks visiting the 
•Zaire embassy - in Belgravia 
yielded no word from Kinshasa 
.jgnd no visa. Their Brussels exn- 
/fcassy, scared by distant news of 
pue of Zaire’s frequent bouts of 
riots and political assassina- 
tions, was surrounded by barbed 
- jvire and IS armoured carloads 
ipf mitrailleuse-toting Belgian 
police. Nothing for it but to 
.arrive. visaless and. blearily in 
i the early dawn of Kinshasa’s 
•jNjiJi airport, to be pounced on 
Hby touts and militia and. held 
height hours, until the situation 
teonld be resolved. 

Formalities completed. I took 
* 4 o the air. This in itself, is an 
^experience. 

1 . shared a seat with a chief 
.4n hombuzg, Hawalan shirt, gold 
jewellery and shorts. He was 
^richly accoutred with Harrods 
pigskin briefcases and dec- 
: tronic gadgets,: and carried 
for the' blazing sun a large 
uMbreUa.~Bagged in the cargo •- 
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nets in front of us, but still 
skidding around somewhat 
terrifyingly, were his 26 pad- 
locked red tin trunks. These 
contained, so loose talk had it, 
some 50m Zaires to be turned 
into something more solid be- 
fore news of devaluation 
reached the. more distant parts 
of the country. 

As five hours later vol- 
canoes materialised beneath us 
draped in swatches of cloud. 


TRAVEL 


LYN OWEN 


and the wide blue empty waters 
of Lake Kivu with its palm 
grown promontories studded 
with small round huts, I felt 
the risk was worth it. 

Kivu offers a water and 
mountain landscape finer than 
Rio or Hong Kong, and empty. 
Xt is dotted with elegiac 
eucalyptus plumes and clothed 
with miniature woodlands. ' 

Long-horned African cattle 
roam through it. Silky little 
goats lurk in rich green tropical 
valleys and terraces, among 
waterfalls and round thatch 
huts buried in palms. Whole 
trees are blazoned with, violent 
bloom of the . shapes and 
colours of science fiction 
fantasy. 

Goma, where, you land, .was 
once a Belgian lake resort Now 
the hungry tribes of the 
surrounding mountain areas 
have descended on.it, to escape 
the havocs and wars and bandits 
of a trouble-torn region— and to 
escape the volcano Nyaragongo. 
Its eruptions have half pertified 
the woods' about Goma. Trees 


The Mountains of the Moon 

are turned to stone to a level 
of 4 to 5 ft. 

Above that, macabrely, some 
are still growing. In spite 
of its air of dereliction and 
siege, shops barricaded up, 
markets bereft of food — Goma 
still boasts two hotels. One, the 
Karibu, built in days of hope, 
a •'Tears like a mirage. It is a 
fantasy out of James Bond, 
islanded in a lake and volcano 
panorama, with all the sunken- 
lounge. teak-vaulted, tropical- 
planted glamour of a 1960s 
film set. 

Since this was built, Zaire 
has fallen on harder times and 
acute shortages— not least of 
petrol. So any sojourn in these 
parts will interleave acute 
pleasure with frustration, farce, 
and danger. Taxis, such wind- 
screen shattered ones as exist, 
dislike taking to the potboled 
devoured roads. They may be 
ambushed by local banditry or 
even police or military in 
desperate search of fuel. 

One hotel guest had tried to 
ease the problem by hiring a 
car. Paying ransom for it was 
a more accurate description. A 
rus ting heap of tin, it had cost 
I was told, two hundred pounds 
for a week. Extended — kindly — 
a share in thfa unusual luxury 
— I gained some insight into 
local life. When the hirer and 
I met to take a ride in the 
vehicle, it was to find it already 
almost full with the owner and 
Us friends. More: a queue had 
formed outside it squabbling 
vociferously, - urging prior or 
needier claims to transport to 
those already installed. 

Eventually like many travel- 
lers in Zaire, I had abandoned 
the idea, of making progress on 
the ground in favour of the air. 
These seriously trying to get 
from place to place in the 
region charter themselves -a 


little light aircraft I was not 
surprised to be told these 
worked out cheaper than hire 
cars. With charterer and 
baggage on board they often 
left room for a passenger — pro- 
vided they carried only the 
minimum of luggage; and so I 
become an aerosiop hitch-hiker. 

I thus floated in cavorting 
Cessnas across the volcanoes 
and the dwindling game parks 
to Rwindi and the Ruwenzori 
and the wild borders of Uganda. 
En route I met pygmies and 7ft 
6in Watutsi, mercenaries and 
lions; and I had reached one of 
the sources of the Nile. I had 
watched hippopotami at dusk 
at the hot springs of Mayamoto, 
outlined against that haunting 
lunar skyline and breakfasted 
on pilapia fish and piri plri 
among marabou on the shores 
of Lake Idi Amin. 

Then I ran out of aircraft i 
and it was necessary to travel 
back through the magic moun- 
tains — by local bus. The roads 
are littered with derelict 
vehicles stripped for the 
smuggled coffee, gold, ivory 
and diamonds they carry— and, 
more precious still— their 
spares. Even buses are not im- 
mune from ambush, should they 
inadvertantly stop. They 
are of course packed like cattle 
trucks— an apparently un- 
believable number of arms and 
some times legs protruding tike 
bunches of bananas from win- 
dows. 

Not. quite the style of Living- 
stone or David Attenborough, 
but enough to return me to 
Kinshasa and, eventually, a 
somewhat less remarkable 
home. 

• Arthur Hellyer will re- 
sume his gardening column 
■ next Saturday.* 
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BMW-ALpina B9: Super-fast five-seater that is so flexible in town. 


i 


Porsche 91 ISC Cabriolet The ultimate open-air fun car for the rich. 


Two super cars from Germany 


\ BOTH CARS are capable of 
reaching twice our motorway 
speed limit and can be used 
only as their makers intended 
in that derestricted oasis of the 
western world, Germany. In 
Britain, they must be con- 
sidered an open invitation to 
loss of licence. Yet, perversely, 
I enjoyed them more than any 
other cars l have driven this 
year. 

They were the BMW-Alpina 
B9 and the Porsche 911SC 
Cabriolet, both supercars but 
at different ends of the spec- 
trum. The Alpina is a com- 
pletely practical, indeed luxuri- 
ous. five-seat businessman's 
express with ample luggage 
space. The Porsche 911 soft-top 
is the ultimate in fun cars — a 
car you take out for the sheer 
pleasure of driving iL 

Figures- give no hint of the 
Alpine's attractions. For the 
record, it goes from a standstill 
to 60 mph in 6.5 seconds (the 
same as a Jaguar XJS-HE) and 
peaks at between 145 and 150 
mph. It was still accelerating 
strongly at 135 mph when I 
drove it on the new piece of 
the A26 Autoroute between St. 
Omer and Calais before it was 
open to the public. It was quiet 
enough at this speed for .the 
BBC man to continue recording 
an interview in the back. 

In town, it is incredibly 
flexible — almost a one-gear car, 
in fact From 25 mph (under 
1,000 rpm) in fifth it pulls 
smoothly away. In the same 
gear it climbed Dover Hill 
unprotestingly. The clutch is 
not in the least heavy, the gear 
change is silky and the power 
steering is needle sharp at 
speed, effortless when parking. 
The 50 series Pirelli P7 tyres 
give tremendous handling and 
roadholding and jar only a little 
on pothole d roads. 

Wind noise is subdued until 
you open the sunroof. It needs 
a deflector, because there is a 
lot- of buffeting at anything 


over 50 mph. Not that the sun- 
roof is really necessary; the 
air-conditioning coped with the 
summer heat beautifully, 
especially with the rear edge 
of the roof tilted up to increase 
throughput. The bottom- 
squeezing Recaro seats are 
fairly hard but proved comfort- 
able. 


MOTORING 


STUART MARSHALL 


In essence, the Alpina is a 
BMW 52Si fitted with ihe BMW 
3.5 litre, fuel-injection engine 
tuned to provide 245 bhp instead 
of the normal 218 bhp. It costs 
£22.894, can be serviced by any 
BMW dealer and, driven at 
lawful speeds, will return mid- 
20s mpg figures. 

Whereas the Alpina is a 
senior manager's saloon though 
exceptionally fleet of foot, the 
Porsche 911SC Cabriolet is the 
triple distilled essence of what 
sports cars are all about It is 
a survivor. Who at Porsche in 
the early 1970s could have 
believed that their classic, rear 
engine, air cooled car would live 
on into the mid-SOs, with pro- 
duction struggling to beep up 
with demand? All their other 
cars now have liquid cooled 
front engines. 

In our golden August the 
911SE Cabriolet was a magic 
carpet Hood down and in 
short-sleeves, I drove in the 
cities, on motorways and 
through country lanes with 
equal pleasure. It's a car that 
fits you like a favourite suit 
and there is almost an animal 
quality about it, so eager is its 
response to hand and foot 

I didn’t have an opportunity 
to take it over 100 mph. at 
which the wind noise began to 


overwhelm die radio but was 
otherwise tolerable. One thinks 
it, rather than consciously 
steers it, round corners. For 
so short a car the ride is sur- 
prisingly soft and comfortable. 

Again. 50 series Pirellis offer 
poly pony directional change 
and so much traction I couldn't 
get them lo squeak under hard 
acceleration. It is a beautifully 
built car. with masses of luggage 
space under the front bonneT 
and behind the seats. Four 
people can just be squeu/cti in 
for emergencies. The price is 


£22.553. 

From past experience. I tnnw 
the yilSC )y, not a car W be 
fooled around with in the 
But ii rewards a reasonably 
skilled hand on ihe wheel with 
a kind of rauiorini; drivers nL 
lessor cars can only dream 
about. l> •sort with nnJiler.iti»R. 
the Porsche gave me 2.» flips. 
Its maximum speed i> 146 mph 
(Imod up) and fM»P mph 
acceleration lakes 6.5 seromis. 

II I were rich, which would I 
have — Porsche or BMW Alpinj? 
Dammit, I'd have them both. 
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The Toyota Corolla 


The name is the same hut the 
car Is all new. Toyota lutve 
adopted front-wheel drive for 
tbe latest Corolla, which went 
on sale in Britain ibis week, 
17 years and 10 million units 
after the first one appeared. 
The transverse engined, 1.3 
litre Corolla hears a strong 
family resemblance to the 
1.8 litre Camry. It has all- 
independent suspension, a 
choice of dclicately-positive 
five-speed manual or three- 
speed automatic transmission 


and four-door saloon or five- 
door hatchback bodywork. 
Prices arc from £5,133 for the 
manual saloon to £5.6flG for 
the two-pcdal hatchback. The 
Corolla equals the best Euro- 
pean standards of handling 
and roadfaolding in tbe family 
car class and has anrepahly 
supple suspension. There is 
also a Corolla estate with four 
passenger doors and five-speed 
gearbox at £4,991. It has the 
old moders rear-wheel drive 
—hence the lower price. 






sr>0 Au 



I’.tfS. j: 

-JO 

. ,y.' 1 • j, 

.. 5‘ . •: 

. ' r 


vt? 

y: 

l *<<: !•■ : 


.. " -ifr’r ; » 

ji'j ! ■ 

' ■ jl 

'll ' 1 ,JT .! t 

■- k 

... - 
V K. 


PROPERTY 


By Direction of Somerset de Chair, Esq. 




' i i • 'h* iJMr ' 



ESSEX 


“ Constable Country." Within 
70 miles of London and 
12 miles of Colchester. 

SL OS STEPS PRIORY 
ONE OF THE MOST 
OUTSTANDING 
HISTORICAL AND 
ARCHITECTURAL 
PROPERTIES IN THE 
COUNTRY DATING BACK 
TO THE TIME OF THE 
YOUNG RAIDS 

13ih Century Chapel 
15«h Century Great Gatehouse with 
14th Century Si IBlh Century Wings 
16th Century Tower 

Second Residence, part 16th 
Century, with considerable later 
• alterations 

All the above fisted Grade I 
Gardens, Grounds end Deer Perk 
Farm wrih House. Cottages a 
Buildings. Arable and Marshland 
grazings. 

About 564 acres . 

For Sale Privately 


CORNWALL-NEAR BODMIN 

Adjoining the main A30 , 3 miles east of Bodmin 
A QUITE EXCEPTIONAL PROPERTY ALL DEVELOPED WITHIN 
THE PAST 3 YEARS with permission and the potential for many 
different leisure activities. 




,■ It comprises 3 separate Motions: 

T. The main residential section with newly 
built house. 2 cottages, foaling unit with 
21 boxes and garden with two ponds and 
a lake. 

2. The Main Leisure Centre with magnifi- 
cent stadium presently an indoor riding 
and show jumping arena, a yard with 40 
boxe9. Isolation unit of 5 boxes, stallion 
yard o( 12 boxes. Farmhouse, Chalet and a 
further oH lying range ot 11 boxes. 

3. The Grain Unit with 2 ranges or period 
buildings in courts ol conversion to 2 
Superior houses, grain drying and storage 
umt and large covered yard. 

IN ALL ABOUT 180 ACRES 

________ FOR SALE BY PRIVATE TREATY 

ItZTaZZ Z CHRISTOPHER STEPHENSON INTERNATIONAL 
; ^mSShouS; East Garston. Newbury. Berks. 

' tTel; 048839 654) 




ROXBURGHSHIRE 

St Boswells 5 miles. Kelso 7 miles. 

Edinburgh I hour. 

A QUITE EXCEPTIONAL BORDER ESTATE 
BEAUTIFUL HOUSE OF VERY MANAGEABLE 
SIZE. A SUPERB WELL-EQUIPPED ARABLE 
FARM AND PHEASANT SHOOT. 

The fully modernised house contains 4 reception 
rooms. 6 bedrooms and 3 bathrooms. Staff Flat 
Heated swimming pool. Sauna complex. Tennis court 
Stables. Garages. Manager's house. Lodge. Studio 
and 9 cottages. 

ABOUT 1,123 ACRES 

Apply: LONDON OFFICE (Tel:: 01-629 8171) and 
EDINBURGH OFFICE (Tel:: 031 225 7105) 

(CF/10227) 


SOMERSET 

Wincanton 2\ miles. Sherborne 9 miles 

THE HALL SCHOOL, WINCANTON 





Former school suitable for various uses, subject to 
consent 

Substantial Victorian Residence and separate Boarding 
House. 24 Bedrooms, 7 Dormitories, 8 Reception Rooms. 
Staff Accommodation. Central Heating. 

New Headmistress's House. 2 Staff Cottages. Swimming 
Pool 5 Tennis Courts. 


About 34 Acres 

For Sale as a Whole 


(PLG/02474) 


TRAVEL 

Spend an 
unforgettable 
weekend 
lavishing 
yourselves for a 
tempting £53* 


A luxurious weekend ert the HyoH 
Carllon Tower lor jujrf£53 per night 
for two.* A price which includes 
VAT.'tOfltinenlaf breofcfast and 
an unforgettable experience. 

‘A suite will be provided subject to 
availability, maradof a bedroom. 
Hyatt Carbon Tower 
2, Codogan Place, London 5W1 X 9PY 
Tel: 01 -235 5411 Telex: 21944 

Hyatt© 
Carlton tower 


r- KENYA 
UflCICEHUE 

Gnmntaad Woakfy Dapartum from London 
3 WEEKS SAFARI * MOMBASA If.B. I 

from £925 Flight inclusive! 

WIESIU TCl'E* 01.437 7435/B. 
Sul to 333. Unan H»P,1t2/8 Raganc St.. London 

r 


MOTOR CARS 


LANZAROTE 
Canary Islands 

Goad selection ol super self-catering 
vKIbg end epamneflis to accom- 
modate parties of any size. First 
class positions. 

For new Winter Brochure tel: 

TAHICHE VILLAS 
(04022) 28044 or (OZ77) 72489 
Daily 9 am to 9 pm 


DUBAI 1440 i 

abu Dhabi. 500! 


WINGSPAN 

6 L:i'63t 0jE"5T! StfS.9;; uC/Gpn vVC3 • 
Te ! e5~crer0j ; 242555'£'.- ■: aeta- 


AMSTERDAM POSTER— -For a free coov 
ol ttHi attract] iio oostwr moot her with 
our brochure on Individual Inclusive 
halldayi to that beautiful city write 
or phone TIME OFF. 2a, Chester Close, 
London. SW1. 01-255 8070. 

BEST DEALS TO Nairobi. Johannesburg. 
EHantvyny. Dar-Es-Sshum. Lagos. Lusaka. 
Harer, Stag DebJn Travel 01-370 4477. 


HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 1479 

Beouiilui (irst-clBss, air-conditioned 
residential furnished apartments 
and studios. Fully equipped kitchen 
Daily maid service 
Daily end monthly arrangements 
Excellent location 


WESTFIELD MOTORS 

HURRY 

Many BRIWs available from immediate 
to eight-week delivery 
All UK supplied at between 8% and 15% 
discount on British List 
This offer cannot be repealed after October 1st 

Tel: (0506) 633873 

N.B. These cars are not imports 

WESTFIELD MOTORS 
HURRY! 

Selection of 40 VW GOLF GTI Campaign Models for 
Immediate delivery. 

Limited edition 1,000 in UJv. Various colours available. 
Specification includes Sunroof, modified twin headlight grille, 
tinted windows, 5-speed gear box. etc. 

Now discount available from UK dealers. 

Our Price On The Road is £50 under British List on the 
ordinary GTI Lc. £6,730 on Uic road. 

Tel: (0506) 633S73 
N.B. These cars are not imports 


Automobile Workshops Ltd. 

FOR A COMPLETE PERSONAL 
SERVICE ON 

LOTUS & JAGUAR 


01-940 0593 


01-940 9252 


CLASSIFIED 

ADVERTISEMENT 


RATES 


Commercial & Industrial 
Property 

Residential Pro pony 
Appointments 
Business, Investment 
Opportunities 
Business tor Sole/ 
Warned 
Personal 
Motor Cars 
Hotels & Travel 
Contracts E> Tenders 
Book Publishers 


Single 
Per column 
line cm 

(min. (min. 

1 fines) ocm;; 
£ t 

8.50 20.00 

6.60 23.00 

9.00 31.50 


— not 14.00 


Premium positions available 
(Minimum cizo 30 column era) 
£6.00 par single column cm extra 
For further tfetcite write w 
Classified Advertisement 
Manager 
Financial Times 
10 Cannon Street, EC4P4BY 


NEW CARS 

TOP DISCOUNTS 

Without impirrtinjj. Immediate 
delivery nil makes .ind moriols 
Lcnsinp - HP at low rates 

INTERFLEET LTD. 

Tel: 01-402 4922 
(Open Sat. 10 am - 1 pm) 


COMPANY 

NOTBCES 

Canadian Pacific 
Limited 

NOTICE TO SHAREHOLDERS 

A Special General Meeting ef the Share- 
holders ot ihte Company will be held on 
Wednesday. the 12th day ot October. 19S3. at 
Lo Chateau Champlain, Place du Canada, 
Montreal. Quebec, commenongatllffOa m, 
Montreal lime, to consider and, if thought 
advisable, lo pass, with or without variation, 
a resolution apptovlng agreements respec- 
ting the acquisition by the Company in part- 
nership mm Canadian National Railway 
Company ot certain Canadian asset; of 
Consolidated Rail Corporation and aiitho- 
riarig tho Company to petition for supple- 
mentary letters patent in connection there- 
with. The proposed rreohiuon id dc: to/th in 
Schedule A to tho Inlormation Statement 
sent to snore noiders. 

The lranslerbooh5ot5han:s.indstockttWbD 
closed at the dote ot business on Tuesday, 
Ihe 4;h day ot Ocigbrr. 1983 nnd will b* 
reopened on Tnurjajj. tne I 3 (h day of 
Oc.tober.i9B3 

The Board ol Directors has specified that 
the lime oelore wnen a snareholder inten- 
ding io vote by proxy a? theSpesiai General 
Meeting oranvadioumments ihbtecl must 
deposit ms p roxy wiin the of lice ot the Vice - 
Fresioeni and Soaurary ar Manlroa!, 
Quebec, shaft he 5-00 run . Montreal time, 
Friday, the 7ih My ol October, 1953. 

By Order of Utc Board, 

JCtAme?, 

Vlce-PfcwS'ini 

EndSccroiary. 

Montreal August 8th, 13S3. 
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Labour leader’s secret diaries 


BY MALCOLM RUTHERFORD 


The Diar? of Hugh Gaitskell 
1945-1956 edited and intro- 
duced by Philip M. Williams. 
Jonathan Cape. £25. 720 

pages 


On October 6 1954 Hugh 
Gaitskell resumed bis diary 
after an interval of nearly 
three years- “It is not a per- 
sonal diary about my own 
thoughts and feelings to any 
great extent,” he wrote then. 
” but a political diary, and 
therefore I quite ruthlessly try 
■to restrict it to what people 
regard as important events." 
And it is true that the entries 
are erratic. 

The diary begins in 1945 
when he first became an IIP 
and the last surviving entry is 
on October 9 1956 — just 

before Suez. (The word “sur- 
viving” comes from the editor. 
Mr Philip Williams, who thinks 
that the entries must have gone 
on, but have been lost.) In 
the meantime, there is almost 
nothing about Labour's defeat 
in the general election of 1951 
and very little about his own 
succession xo .the leadership. 


It is also true that the diary 
offers nothing that bas not been 
available to scholars for some 
time. Mr Williams drew on it 
extensively in his own excellent 
biography of Gaitskell pub- 
lished in 1979. Yet biography is 
one thing; letting the subject 
speak for itself is another. The 
diary is riveting throughout 

It is not as impersonal as 
Gaitskell suggests, either. The 
most outstanding example is 
the description of his feelings 
on the death by drowning of bis 
friend and fellow Labour MP, 
Evan Durbin, in 1948. But there 
■ are others: for example, his 
own excitement when he 
learned in New York rhat he 
was to become Chancellor of 
the Exchequer and went danc- 
ing in Greenwich Village before 
the news was generally known. 

Nor are the entries about 
people entirely without edge- 
“ Michael Foot is rather strange.” 
he wrote in 1948. “He never 
seems to talk except when mak- 
ing speeches." As. for Jennie 
Lee, Aneurin Bevan's wife, he 
always thought her a “very 
stupid woman.” Moreover, he 
did not always hide his con- 


tempt for some of his fellow 
countrymen from foreign visi- 
tors. Krushchev once said to 
him that surely an Anglo-Soviet 
committee that had the Dean of 
Canterbury at the head of it 
could not be such a bad thing. 
Did the Lahour Party really say 
that people really disapproved 
so much of Dr Hewlett John- 
son? Gaitskell replied: "Yes, 
indeed we do and, not only that, 
most people regard him as a 
lunatic as well.” 

Bevan is said at nne stage to 
have called Gaitskell “a desic- 
cated calculating machine,” but 
the latter was obviously very 
much aware of the possibility of 
the charge from the start ‘‘I am 
afraid mast people think I am 
much better at solid arguments 
and statistics than at political 
invective," he recorded in 
1948. “and I am afraid they are 
quite right” 

About the solid arguments 
there could be no doubt but the 
invective was to come later.' See. 
for instance, his letter to Cas- 
sandra of the Daily Mirror com- . 
plaining about his treatment of 
the Labour Party. Rarely has 


one read such controlled pas- 
sion. 

As is the case with many poli- 
ticians. his attitudes to the 
Press were rather ambivalent. 
In 1949 he wrote of his increas- 
ing hatred of journalists and 
again, a few pages later: “ How 
I detest them ! ” But he was 
not above writing letters to 
editors to protest and when be 
became leader and began to 
give journalists his own brief- 
ings his attitudes started to 
change. In other words, he had 
learned to manipulate the news 
and comment in his favour. 

■ He was fascinated by an idea 
of Cecil King who suggested 
at a hutch that the Mirror 
Group might buy the News 
Chronicle and turn it into a 
sort of Daily Telegraph of the 
left. But then he noted in his 
diary what a "curious" man 
King was. “He started a rather 
silly line about the Civil Service 
— weren’t they getting too 
powerful? ” 

There, in a way, is the essence 
of Gaitskell as it emerges from 
the diary. He bad himself all 
the best attributes of the civil 


servant anc felt fully at home 
in their company. No oppor- 
tunity to praise the service is 
netted. except perhaps the 
Foreign Office on which he took 
the conventional view that it 
was excessively pro-Arab. 

Here is one revealing entry 
after he had chaired a succes- 
sion of international con- 
ferences: “ I like being chair- 
man. It is a tiling I do very 
easily and without much effort. 
In fact I have never understood 
why everybody cannot be good 
at being chairman." And it was 
the inability to chair a meeting 
for which he frequently criti- 
cised other politicians, includ- 
ing Attlee. 

The business of electoral 
politics, by contrast, gets much 
less coverage. Gaitskell dis- 
missed the 1951 election in a 
few lines. “There is not really 
much to say about the election, 
ft was the first one in which I 
had had to travel around and 
that made it rather less dull. 
But it was dull ail the same. It is 
intolerably boring having to say 
more or less the same thing so 
many times, even if the meet- 


ings are different,” His comment 
on the result was simply that he 
had told his wife that be had 
expected the Tories to win a 
much larger majority than they 
did. 

And yet there must have 
been some consuming personal 
political ambition underneath. 
Possibly the diary was used to 
conceal this rather than to con- 
■fide it There may be a possible 
confirmation or this theory m 
the space he gives to the suc- 
cession to Eden. 

Like many politicians Gait- 
skell was fascinated by. but 
largely ignorant of, what was 
happening in the other main 
party. He relied for his infor- 
mation on journalists and Tory 
hostesses. As a result, he 
sensed long before Suez that 
Eden was in trouble and that 
Macmillan was the likely suc- 
cessor. But it was the interest 
he took in this kind of affair 
that is so striking. 

One is left with the impres- 
sion of a slightly peculiar 
psychology behind the diary 
writing. It cannot be right that 
a second, even third hand 


Hugh Gaitskell as Chancellor. 1951— Ms newly published diaries are 
reviewed today 


account of events in the Tory 
Party is a more “important 
event" than the first ' hand 
account that could have been 
given of the succession to 


Attlee. But that is -a small 
complaint The biggest regret 
is that tlifr rest of . the diary, 
if. it existed,- should have been 
lost 
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Rushdie goes to Pakistan 


BY ISABEL QUIGLY 


Shame 

by SsJtnan Kushdia. Jonathan 
Cape. £7.95. 287 pages 

Scandal 

by A. N. Wilson. Hauiish Hamil- 
ton. £S.S5. 233 pages 

Sirens 

by Edwin Mufiins. Seeker and 
Warburg. S&5Q. 240 pages 

Magic 

by Janice Elliott Hodder and 
Stoughton. £7.95. 192 pages 

Love and Glory 

by Melvyn Bragg. Seeker and 
Warburg. £7.95. 252 pages 

Four of my five novels have 
abstract nouns for titles, and 
the fifth- (Sirens) also stands for 
an abstraction (bombing — with 
perhaps a touch of sirenlsh 
allurement as well). Does this 
suggest an interest in the meta- 
physical, a shift from “mere” 
realism- a taste for substance at 
the expense of accidents? 
Maybe. 

Shame uses the extraordinary 
technique Salman Rushdie used 
full-grown in Midnight's Chil- 
dren. Modern events and recog- 
nisable people are given mytho- 
logical treatment transformed 
into figures comic, absurd and 
outsize, whose daily lives are led 
within a framework of the divine 
and the terrible, the super- 
natural and (at all levels) the 
metaphorical. The shame of the 
title is all kinds of things, but 


mainly pudear unknown, or at 
least neglected and despised, in 
the West; the action takes place 
in modern Pakistan, where a 
Bhutto-like figure is overthrown 
by his army protege, a Zia-tike 
rival, the pair linked by family 
connections and entanglements; 
and the whole thing is written 
with a vigorous disregard for 
fictional convention but allows 
snatches of autobiography and 
all kinds of non-fictional asides 
to enrich an already highly- 
spiced narrative. 

Since Grimus. his neglected 
first noveL Rushdie's gift has 
been bubbling and boiling. 
Shame uses fantasy as a satiri- 
cal device, one of many in his 
conjuror’s box, and foreign to 
the ebullient but exact descrip- 
tions of political horror in this 
novel, just as English is foreign 
to the dialogue, which reads 
amazingly, amusingly. Unlike 
much ebullient, highly spiced 
(etc, etc) writing. Shame is 
funny and very readable, able to 
make its myths functional, not 
ornamental. Art seems to 
take over from life in a more 
concrete way than usual: never 
again shall I hear the everyday 
news from Pakistan without 
Feeling something of the tremors 
set off by Rushdie. 

A. N Wilson glitters, as ever. 
Scandal shows his gift for deal- 
ing with the murky, stupid, un- 
focused corners of life, the 
bedraggled spirits whose pro- 
gress is all confusion. These 
he manages better than the 
straightforward targets of 
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satire: his fat, dulL social- 
climbing politician, subject of 
quite small-scale domestic 
comedy (by comparison with 
Shame, at least), and object 
of a straight-faced cool-eyed 
attitude from his creator, is 
almost hazy, one cannet decide 
whether or not to pity him, like 
him, dislike him. But the fun- 
niest thing in the story isn’t 
parliamentary drama but the 
relations of Bernadette, the 
prostitute, well-meaning black- 
mailer, and as unlibidinous as 
Paddington Bear, with the 
Social Security office. 

Wilson writes elegantly* on 
anything: scandals as far- 
fetched as this one have rinsed 
politicians out of Westminster 
several times in the past two 
decades, but no direct compari- 
sons are made. This scandal 
is a peg for the unsmiling 
comedy of manners and even 
more of morals this author has 
made his own. 

Now that only the middle- 
aged can remember it, the last 
war is barnacled with myths. 
Sirens is about a small boy's 
war in Epsom, as he lives con- 
sciously through his private 
myths, well aware of greatness 
around him: London burning in 
the distance, random local raids, 
mysterious loot from the sky — 
shrapnel, parachute silk, an iron 
cross. Above all. there is a 
sense not of disaster but of 
glory:— 

“To Tom it was as if the 
circus had come to town. War 
was a piece of hazardous but 
magnificent theatre; it was 
amazing, almost magica 1 , a 
blossoming of precisely those 
growths of a child's experi- 
ence that held most meaning 


and most attraction . . . part 

of the essential tingle of life.” 

If the narrative bad stuck to 
Tom's eye view, to that essential 
tingle so beautifully conveyed 
at times, it would have kept its 
unity of outlook and feeling. 
But through his mother. Tom is 
the grandson of Russian 
emigres, grander and more 
glamorous than his father, and 
their world with its l very 
different) eye-levels share the 
war with Tom’s. Adult ex- 
perience dilutes and diminishes 
the’ child’s. A pity, because 
Edwin Mullins writes so well 
and with such a sense of place 
and time when Tom is on his 
own. 

Janice Elliott’s novels vary 
amazingly, and Magic is one of 
the lightly handled, elliptical 
sort, a jeu d'esprit. Sir Oliver 
lives on an offshore island, and 
plans an elaborate deathbed 
joke, the last of many in a life 
spent wheedling, charming and 
exasperating others. Sum- 
moned for farewell, the rem- 
nants of a lifetime's relation- 
ships arrive, family, friends, 
lost loves, and a girl on the 
same psychic wave-length as the 
sly, re-incarnated Oliver, who 
can (he claims) recall or take 
off into any number of other 
existences. The magic is linked 
with island places and happen- 
ings and their denouement in- 
volves (alas, I felt) those pur- 
veyors of modem magic, a 
television crew. *By the end. it 
resembles nothing so much as 
one of the Ealing comedies, 
mingling fey doings and 
realistic sets, comic rustics, 
delightful eccentric others, a 
touch of ‘the supernatural, and 
some very pretty natural 
scenery. 

Love and Glory, Melvyn 



Colin’s career 


BY ANTHONY CURTIS 


Inside outsider; 

The Life and Times of 
Colin Madnnes 
by Tony Gould. Gbatto and 
Wind us /The Hogarth Tress. 

£12.50. 261 pages 


Rushdie: will he win the Booker 
twice? 

Bragg's rather dogged novel, 
comes to life only now and then, 
when it changes location. When 
its hero. Willy, is in London, 
unsure of his position in the 
television company where his 
proleg6 is now his boss, wretched 
at home with a drunken and 
apparently unloving wife, play- 
ing second fiddle to a brilliant 
actor friend, who obsesses the 
girl he is obsessed with, things 
are dullish. 

But when Willy goes back to 
Cumbria — his childhood home, , 
source of strength and sus- J 
tenance — everything changes., 
the style becomes almost dis- 
concert) ngly belter to match | 
the altered mood, observation ; 
is sharp, feeling suddenly has 
meaning, the whole thing 
springs to life; and the mother’s 
illness and last-page death seem 
touching, eloquent, and true. 


His mother was Angela Thir- 
kell. His grandfather was J. W. 
MackaiL the classical scholar. 
His cousin was Rudyard Kip- 
ling. His great-grandfather was 
Burne-Jones. Hence the expres- 
sion "Inside outsider” — his own. 
His father? He was James 
Campbell Mclnnes (Colin 
inserted the a Into Mac later), 
a fine singer much in demand by 
musical hostesses before World 
War One. He was 16 years older 
than Angela who bore him three 
children: Graham. Colin and a 
daughter who died. The w-ar 
spoiled James's career who 
became an alcoholic and took to 
having male lovers. 

Angela divorced him and 
married a handsome Australian 
officer, George Thirkell (‘Thirk’ 
to the boys) by whom she had 
another son. Lance. They all 
decamped back to. Australia. 
Colin was brought up there with 
his brother and step-brother, 
attending a public school in 
Melbourne. Eventually the mar- 
riage to Thirk failed too, and 
Angela returned to her parents’ 
home in Kensington where she 
began to write her two broken 
marriages out of her system. 

Meanwhile Colin, though he 
was clearly very bright, decided 
he did not want to go to univer- 
sity. Instead, through a family 
connection, he acquired a job 
with a company whose shares 
are still quoted every day in 
this paper. Imperial Continental 
Gas. Colin was only 17: the 
advantage to him of his job 
was that he lived in Brussels. 


perfected his French, and in his 
leisure time enjoyed the conver- 
sation of Belgian painters. 

Then came the thunder-clap. 
Graham on his own initiative 
re-discovered their father whom 
Angela had not let them see 
again. He was alive and 
well and bring in Toronto as a. 
reformed alcholic and still in. 
reasonably good voice. A re- 
union between Dad and the boys 
followed; and they switched 
back to the surname of their 
birth. As for Colin, after a few 
by no means unsuccessful years 
with IC Gas. he felt he had had. 
enough. 

World War Two soon pro- 
vided him with an alternative 
occupation. With his quick 
grasp of a complex situation and 
his language flair, he was a 
natural for the Intelligence 
Corps. He did not become an 
officer but he had some fairly 
tough and responsible assign- 
ments in Germany as the Nazi 
empire was crumbling. * 

After the war it was Colin's 
turn to become a writer. He 
began as an art critic on the 
Observer but resigned, after a 
row with the then editor Ivor 
Brown. Soon came the novels. 
the best of which City of Spades 
was his memorial to his great 


attachment to the new black 
community of Notting HIIL 
Then the emergence of Mac- 
Innes as a broadcaster and 
interpreter of popular culture 
in a series of essays .and 
reviews. It is in' this guise, as 
a journalist in the Orwellian 
tradition (writing about music 
hall, pop, publishers, police), 
that Maclnnes’s lucid and subtle 
relent came into its own. 
Needless to say Machines ‘s life- 
style, gaily bohemian, and his 
success as a novelist, totally 
estranged him from his mother 
who cut him out of her will. 

I wish I had had the benefit 
of reading Tony Gould’s percep- 
tive, scrupulously researched 
biography before. I met its 
subject. With me as with many 
people he was as prickly as a 
porcupine except towards the 
end when he used to come into 
my office for some reviewing: 
then be was always most agree- 
able. He had a habit when he 
delivered his piece, of standing 
over you while, you read it. 
reacting to your reactions. 
*• You're frowning, docs that 
mean its no good?*' he would 
say. But his little foibles were 
worth putting up with. ■ He 
wrote with depth and without 
jargon on matters that others 
lack the courage to tackle. 


Raising the ante 


i The Biggest Game in Town 

l by A Alvarez. Andre Deutsch. 

) £S.S5. IS pases 
■ — 

! In the spring of 1981 Alvarez 
| was commissioned by the New 
Yorker, where this book was 
first serialised, to cover the 
World Series of Poker in Las 
Vegas. He does not quite cap- 
ture the unspeakable, vulgarity 
in that fantasy capital of the 
world. The town is cut off from 
reality by the desert and 
encircling mountains, and by 
the air conditioners ihat encour- 
age a timeless, hermetic exis- 
tence. The casinos, run by drug 
dealers and Mafia cltiefs. make 
more than a billion dollars 
annual profit. People play at 
higher stakes with chips than 
with cash just as they spend 
more with credit cards than 
with currency. The casinos tend 
to induce depression in the 
name of pleasure: and provide 
a mad mixture of nostalgia for 


pioneer values, deceptive opti- 
mism, manufactured thrills, 
forced jollity and all-too- 
apparent boredom. 

Poker — the name ccmes from 
the medieval word Tor brag and 
bluff— is the only same in Vegas 
where you compete against 
other players, not against the 
house. What is the interest in 
gambling (and in this book) 
which draws men. as virulently 
as a junkie's addiction, to 
smoke-filled rooms, sullen faces 
and stilted chat? Tbe fascina- 
tion lies in the attempt to trans- 
form reality' fthe cards actu- 
ally drawn) into the imagina- 
tive coup of winning in 
impossible circumstances. 

Alvarez plays down the 
importance of luck in this high- 
risk. high-return investment 
and emphasises the significance 
of skill: “ all of them know the 
precise percentages offered by 
every pot; at any point of the 
deal they can tell you which 
cards have already fjllen. bow 


BY JEFFREY MEYERS 

many are left in the pack, how 
many will help them, and the 
exact odds on their making a 
hand.” What counts beyond 
this is intelligence, insight, 
subtlety, courage and cunning. 
Most of all, since many of the 
players are former athletes who 
turned to gambling when they 
lost their physical capacity for 
sport Alvarez stresses aggres- 
sion, the competitive will to win, 
the obsessive desire *o dominate 
your opponent and take his 
money. It would be interesting 
to know something of how both 
the casinos and the high-rollers 
cheat. 

The stakes, both in and out 
of the championship, are extra- 
ordinarily large. Millions of 
dollars sometimes change hands 
in a few days. The gamblers 
work hard for their money, but 
their potential earnings are so 
great that the financial aspect 
becomes- as unreal as the set- 
ting. Money has no meaning for 


them, as it does for people who 
go in for gradual accumulation. 
The roller-coaster flux of 
fortune permits the possibility 
of immediate recovery of ihetr 
losses. The gamblers are as 
anesthetised to disaster as a 
boxer is to punches. 

Shi Ungar, a 25-year-old from 
New York, and Perry Green, a 
furrier from Anchorage, 
eliminated the strong Texas 
contingent in this five-day 
contest and faced each other in 
the “ all-Jewish " final. Ungar is 
a monomaniac who, like nearly 
all the best players, does abso- 
lutely nothing but eat. sleep 
and gamble. He always bets 
high ($100,000 on one golf \ 
hole) and risks everything be 
has. When he beat Perry and 
collected the $375,000 pay-off. 
the television commentator 
asked the obvious question: 
“"What will you do with the 
money?” Ungar inevitably 
answered: " Lose it.” 


Dirty Dick— the debate continues 



To complete your view 
you need to buy it. 
75p weekly. 


BY JAMES FRENCH 


j The Year of Three Kings, 

! 1483 

by Giles St Aubyn. Collins. 
£11.95. 2SS pages 

Good King Richard? 

bv Jeremy Potter. Constable. 
£9.95. 287 pages 

Richard III surely the most 
! reviled monarch in British his- 
i lory, became King 500 years ago. 
| This anniversary year has 
! launched two contesting books 
j about him. Jeremy Potter, 
1 chairman of tbe Richard HI 
i Society, firmly contends in 
, Good Kino Richard that he was 
i much maligned; Giles St Aubyn 
sees him in the The Year of 
Three Kings. 1493 as diabolic- 
ally wicked, while conceding 
that some historians did lay 
it on too thickly. 

Mr St Aubyn himself lays it 
on thickly, saying: 

“Those who have lived 
under the shadow of Hitler 
and Stalin cannot but feel a 


sense of dcjft vfi as they con- 
template Richard's exploits.” 
Ricardians do not accept that 
their king was responsible for 
tbe death of the princes held in 
the Tower of London, nor of 
hif wife, hit brother the Duke 
of Clarence, and divers others; 
nor that he was a usurper of 
the throne; nor. that he was a 
hunchback with a withered arm. 

Mr. St Aubyn accepts the lack 
of conclusive evidence of 
Richard's involvement in those 
deaths, and that he was no 
hunchback — a usurper, yes. 

Shakespeare has a lot to 
answer for. His skills as a 
dramatist, widely accepted as 
the world’s greatest, did a far 
better propaganda job for tbe 
Tudors than Goebbels did for 
the Nazi parly. Richard was 
the unscrupulous baddie, the 
Tudors noble patriots. 

Mr St Aubyn has it both ways 
with the Bard. While making 
clear he accepts that Shakes- 
peare is not to be taken literally 
as true history, he quotes him 


liberally to reinforce character 
evidence. 

The rival historians have 
explored a multitude of sources; 
Mr Potter disparaging the evi- 
dence of some authorities that 
Mr St Aubyn upholds, and vice 
versa. It really is a minefield, 
one in which I would tread 
with reluctance. Though I do 
believe that Mr St Aubyn is 
straining a little too hard when 
he comments : “Well might Lord 
Rivers have said in the words of 
Ma dam e de Pompadour 'Apres 
nous le deluge.” 

A most refreshing interlude is 
Mr Potter’s chapter on the 
Richard III Society, with 2,500 
membership and offshoots in the 
United States. Canada, Australia 
and South Africa. 

The society even has a listing 
in the London telephone direc- 
tory; in black type. Sadly, 
there was. no. answer when 1 
rang. 

The society has been respon- 
sible' for plaques and memorials 
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In places associated with 
Richard's 32-year life and 25- 
month reign. The most ambi- 
tious is the statue by James 1 
Butler RA at Castle Gardens. 
Leicester, unveiled in 1980. 
Nearly £20,000 was raised for 
the project, and the campaign 
was supported by actor 
Laurence Olivier, whose 
supreme portrayal of evil in the 
film Richard III has surely done 
a good deal in this century to 
retarnish the long's reputation. 

As the reader has probably 
deduced, my sympathies are 
with Mr Potter's more romantic 
version, though he has not con- 
verted me into becoming a 
Ricardian. But I have great 
respect for the more miscro- 
scopically detailed siudies of Mr 
St Aubyn. who is a senior his- 
tory master at Eton. 

Mr Potter is a man of many 
parts-— director of corporate 
affairs at London Weekend 
Television, chairman . of 
Hutchinson. 
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• If your tastes ran to the 
jokey, the dramatic, the far* 
from staid, .then the range of 
clocks produced by a com- 
pany rejoicing In the name 
of the Old School Tie is 
likely to have much to offer 
yon. The AJ Jolson dock in 
black and white acrylic is 
photographed here but -the 
rest of the designs are more 
colourful still, adorned .as ' 


they are with things like 
triangles and palm trees. AI 
Jolson is 230 mm high by 
133 mm wide and costs £21.95 
from the Life Style depart- 
ments of House of Fraser 
stores. For details of the 
rest of the range or if yon 
want to bay by mail order 
write to the Old School Tie, 
Ryeeroft. Chapel Lane, Iden 
Green, Benenden, Kent 


EVERY JUMPER 
TELLS A STORY 

• S. FISHER has long been 
one of those shops that seem to 
manage effortlessly to combine 
the best of the old with the 
most welcome of the weir. The 
knitwear for which it has 
rightly become famous has con- 
sistently been of high quality 
and has wed traditional 
patterns and techniques in 
refreshing ways — mainltj by 
dint of recolouring them. The 
look it does best is the casual 
counfrg look — the colours are 
those that blend easily into the 
gentle English countryside and 
this autumn in particular they 
are subtle and muted. 

S. Fisher has two branches 
in London — Burlington Arcade 
is the more traditional, while 
the Covent Garden shop is more 
adventurous. although this 
autumn it is developing a rather 
Sloane country image due to 
the run on its Barbours and 
Cricket jackets. 

The "look" is admirably cap- 
tured by the photograph, below. 


although the subtlety of the 
colouring is not ampeyed in 
pink and grey. 

She wears a hand-knitlcd 
jumper of pure wool, a copy of 
an lltk century hisk pattern 
but coloured to meet today's 
fashion needs. It is £75. 

Her jacket is a Cricket 
jacket i similar to the very 
Sloane Barbour but. according 
1o S. Fisher, slightly more 
stylish; — they come in fire dif- 
ferent colours and cost £85. Her 
shawl is 100 per cent Scottish 
wool tweed and comes in a 
selection of plain colours or 
checks that are exclusive to 
S. Fisher. Prices from £25. 

He and She are wearing the 
same design of corduroy 
trouser — in lots of different 
colours, they are ait pleated, 
boggy and very comfortable 
fideal for country pursuits) 
and ail cost £29.50. 

He is wearing a Cricket 
jacket, too— his version is £95. 
His Barbour bap ( originally 
used for holding his catch) is 
£22.50, while the hand-knitted 
sweater in an old, original 
pattern recoloured is £120. His 
hat is an Irish tweed patch* 
work cap, £12.95. 
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® 1’M SORRY if the 
pictures on this page 
are an abrupt re- 
minder that the 
glorious summer 
we've been having 
is coming to an end, 
However, if there is 
anything to compensate us For 
the loss of those lazy, sunny 
days it is perhaps the sight of 
the new autumn knitwear be- 
ginning to fill the shelves. Many 
of the newest designs are entic- 
ing enough to make even the 
most ardent beach-lizard long 
for the weather to turn coo! 
enough to justify an indulgence 
of this sort. 

For, alas, the best knitwear is 
an indulgence. It is, of course, 
possible to buy mass-produced 
sweaters from Third World 
countries which are remarkable 
value for money but anybody 
wanting the authentic wools, 
the original designs and subtle 
colourings that are the hall- 
marks of the best of our knit- 
wear, will find that they will 
have to look on each purchase 
as a long-term investment. 

This year marks a determined 
effort by many of our most 
traditional knitwear firms to 
match the quality for which 
they have always been 
renowned with innovative 
design and a more fashion- 
orientated approach. 

For instance, Shetland knit- 
wear from those tiny islands off 
the north coast of Scotland that 
bear the name, has long been a 
by-word in the world of 
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woollies. However, in recent 
years the Shetlanders have seen 
their style, their old traditions 
ithe knitwear industry- of the 
Shetland islands goes back more 
than 500 years) shamelessly 
and often inadequately, copied 
all over the world. 

This year the Shetlanders are 
determined to fight back. Firstly, 
they have formed an organis- 
ation called the Shetland Knit- 
wear Trades Association which 
will aim to market the true 
Shetland product more success- 
fully and dynamically. Secondly, 
although the Shetland knitwear 
will still be made in the tra- 
ditional way (they are knitted 
in tiie round and have no seams) 
and will incorporate the 
specialities the islands are 
renowned for, they will produce 
these designs in colours and 
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• For those whose tastes ran 
along more traditional lines 
Marks and Spencer has pro- 
duced a very classic looking 
brass wall clock. It has the 
authentic-looking black and 
white face with Roman 
numerals but it sports, a 
quartz movement and is 
battery-run. The clock .is 
relatively small having a 
diameter of some 12 cm but 
at £13.99 seems very good 
value. It is available from 
selected Marks and Spencer 
stores; ■ 

• Another design from Marks 
and Spencer, this time .a 
brass “ stopwatch ” alarm 
dock. It, too, has a black 
and white- face, Roman 
numerals and a quartz move- 
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ment but ft is even smaller 
than the wall dock, measur- 
ing just 9 cm diameter. It is 
also £13.99 from selected 
Marks and Spencer stores. 
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IT MAY look as if it would be 
more at home in the head- 
quarters of the Magicians’ 
Circle but actually it isn't about 
to do a disappearing trick — it 
is actually one of the most 
stunning and original pieces of 
furniture design I've seen for 
a long time. The work of a 
British designer, Trevor 
Crompton- it is destined to be 
one of the show-stoppers at the 
Milan Furniture Fair, that 
Mecca of the best of modern 
furniture design. Harrods of 
Knightsbridge, London. SW1 
has decided this year to have 
an exhibition slatting today 
and continuing until October 
8, in Central Hail, which will 
feature a selection of the 
furniture simultaneously on 
show in Milan and - Trevor 
Crompton's table is, inevitably, 
one -of the highlights. 

Made from Perspex. Id's 
acrylic sheet, its dramatic 


free-form shape is entirely 
self-supporting — it rests an the 
points of the '‘table-cloth." It 
is light, easy to move around 
and one of the great advantages 
that derives from using acrylic 
sheet is that it can safely be 
left out of doors where it will 
not rust or wealth er. 

I like the translucent version 
best, particularly when 
enhanced with an opaque white 
pattern but there are opaque 
versions available in red, 
blue, bright green- ivory or 
white. 

Harrods sells a 24 in high 
version for £160. in the clear 
acrylic only. The opaque 
versions or a smaller, 18 in 
high model, can be bought 
from Trevor Crompton himself 
(or he will give a local 
stockist ). Trevor Crompton is 
at 1 Warwick Road, Beacons- 
field, Bucks. 
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Inexpensive, at £8U5, yet 
decidedly cheerful, featuring 
*s it does a colourful beach 
scene in bright blue, yellow, 
red and green* - Ideal as a 
kitchen or bathroom dock, tt 


-U.- r’’# 1 -Fans’ of the Designers. 
' t: Guild way decorating 
.. might like io know that from 
• T - Vtfsy l iintfl Saturday Septem- 

} at Ktags 

5-' fcmt Chelsea, London SW3 
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is made by Smith’s, has a 
quartz movement and comes 
with a two-year guarantee. It 
measures 12 ins in diameter 
And is available from larger 
branches of Boots. 


sale. Some 1 S.M 0 metres of 
fabric, some 500 rolls of wait 
paper, as well as some of their 
distinctive furniture and fur- 
lushing accessories, will all 
bo available at much reduced 
prices. 
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LLOYDS BANK’S seventh 
international, held at the Park 
Lane Hotel, London, from 
August 24 to September 1, was 
a solid success for the grand- 
masters. Razuvaev of the USSR 
won the trophy on a tie-break 
from Nunn (England). Mata- 
novic (Yugoslavia), and the 
only non-GM at the top, Watson 
(England). All totalled seven 
out of nine, and finished ahead 
of a field of 130 from 24 coun- 
tries. With seven GMs and 33 
others with international titles, 
this event is well established 
among the strongest opens in 
Europe. 

A significant result was the 
triumph of Oxford University, 
whose annual match with Cam- 
bridge is sponsored by Lloyds 
Bank and whose players were 
awarded Lloyds Bank scholar- 
ships for the tournament. Of 
the 19S3 Oxford team, Watson 
shared the £1,000 first prize; 
Cummings, Levitt and Hawks- 
worth achieved men’s inter- 
national master results; Bowden 
drew with GM Tarjan of the 
U.S.; while two more Oxford 
players. Cox and Shovel, made 
good scores. 

Razuvaev was the second 
Russian GM to compete at 
Lloyds Bank. His 1981 pre- 
decessor, the illustrious 
Smyslov, failed to adapt to the 
hurly-burly of a large open and 
finished out of the prizes. Last 
year Viktor Korchnoi also had 
an ignominious result. Razu- 
vaev, a younger man, proved a 
tough practical character. He 
settled into his game, squeezed 
opponents who played passively 
and showed a quick tactical eye 
for complications. 

Some of the most interesting 
chess occurred away from the 
grandmaster boards. Watson’s 
record read seven wins, two 
defeats, and no draws: here the 
black rooks and bishop set up 
an elegant queen sacrifice. 

White: S. Conquest. 

Black: W. N. Watson. 
King's Indian Defence (Lloyds 
Bank 1983) 

1 P-Q4, N-KB3; 2 P-QB4, 
P-KN3; 3 N-QB3, B-N2; 4 P-K4, 
0-0; 5 B-K2, P-Q3; 6 N-B3, P-K4; 
7 04), N-B3; 8 P-Q5. N-K2; 9 
N-Kl, N-Q2; 10 N-Q3. P-KB4: 
11 B-Q2, N-KB3; 12 P-B3, K-Rl; 
13 R^QEl ? 

White plans P-KN4 and P-KP.4 
to constrict the K-side: while 
Black regroups. White will open 
up the other flank. As often with 
such complex strategy, a slight 
error swings the game, and the 
faulty rook move allows ex- 
change of dark-squared bishops. 
White needs to counter... B-KR3 
by B-Kl. so better is 13 R-QN1 
or 13 N-KB2, 13. P-B4; 14 
P-KN4, N-Kl; 15 N-B2, N-Nl; 


' 16 K-N2, B-R3; 17 R-QN1. B x B: 
18 Q s B. Q-R5; 19 P-N4, P-N3; 
20 P x QBP. NP x P; 21 R-N3, 
N-R3; 22 P-KR3. N-B2; 23 N(3)- 
Ql. N-N4: 24 P-B4, N-KB2: 25 
P x KP. N x P; 26 N-Q3, N-KB3; 
27 N x N. P x N; 28 P-Q6, B-Q2; 
29 KP x P. P x P; 30 P X P, 
R-Nl ch; 31 K-R2. 

Apparently the white rooks 
defend the entry squares into 
his position, but Black is ready 
with a fine finish. 

31...B-B3; 32 R-B2. Q x R ch ! 
33 N x Q, R-N7 ch; 34 K-Rl. 
QR-KN1; 35 Resigns. If 35 B-B3. 
B x B; 36 R x B, R-NS cb and 
mate next move. 

Conquest, the former world 
under-16 champion, was also on 
the wrong side of another game 
of special interest to club 
players. Black's Benko Gambit, 
a pawn sacrifice for Q-side 
attack, is a popular counter to 
1 P-Q4 but the new strategy 
here with White's queen and 
rook casts doubt on the Benko's 
future. 

White: M. Quinteros (Argen- 
tina). 

Black: S. Conquest (England). 
1 P-Q4. N-KB3; 2 P-QB4, P-B4; 
3 P-Q5, P-QN4; 4 P x P, P-QR3; 
5 P-K3. P-KN3; 6 N-QB3, B-KN2; 
7 P-QR4, 00; 8 N-B3, B-QN2; 0 
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styles that relate more easily to 
mainstream fashion- 

The crow-neck sweaters (like 
the one shown here, above left), 
the intricate fine lacy cardigans 
and shawls that work so well 
for evening wear, the Fair Isle 
patterns, ail these will still be 
there but the knitters hope to 
use them in a newer, fresher 
way. 

Anybody wanting- to make 
sure that the Shetland sweater 
they think they are buying 
really is the genuine article 
will, from this autumn onwards, 
be able to check in the simplest 
possible manner — on swing 
tickets, bag stickers and labels 
will be a distinctive trade mark 
— a symbol of a traditional 
Shetland woman at her knitting 
(see above left). 

This autumn's Shetland look 


POSITION No. 481 
BUCK (8men) 
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can be seen in the photograph 
above. 

Right, a plain coloured lacy 
knit cardigan with (wo pockets 
made from 100 per cent pure 
new wool. Designed by Margaret 
Stuart of “Sheilands from 
Shetland," it is about i'37 in a 
wide range of colours. The 
multi-coloured cockle stitch 
scarf with tassels, doubles as a 
shawl and is £21. Both are 
available from The Scottish 
Merchant, 16 New Row, London 
WC2. 

Left, a traditional man's 
sweater with the classic Shet- 
land patterned yoke, cuffs and 
hem. Knitted in 100 per cent 
pure new wool, it was designed 
by L J Smith of Hoswick. 
Shetland and costs £55 from The 
Scottish Merchant and other 
Shetland stockists. 



PROBLEM No. 481 
BLACK 5 men) 


WHITE! 3 men) 

Tarjan (U.S.) v. Dyson 
(England), Lloyds Bank 1983. 
Material is level, but it look 
just one move for grandmaster 
Tarjan to force resignation. 
What did White play? 



WHITE( 7 ram) 


White males in two moves, 
against any defence (by J. L. 
Rend, ill). Rarely for a com- 
posed problem, tiiis could well 
be the end of an over-the-hoard 
game where Black has been 
slow to resign. 


Solutions Page 14 


R-R3, P-K3; 10 P x KP, BP x P; 
11 Q-Q6, Q-Bl; 12 R-K2. N-Kl; 
13 Q-N3, P-Q4; 14 04). P-QR4 ? 

Clearly weak, conceding 
White "a protected passed 
pawn and leaving Black's KP 
vulnerable: but 14...N-KB3; 
15.Q-R3, Q-Kl: 16 R-Ql also 
favoured White in Tarjan- 


Benjamm. U.S. Championship 
1983. 

15 Q-R3. B-KB3: 16 P-K4! 
P-Q5; 17 B-QB4! (initiating a 
forced win), N-N2; 18 P-K5, 
B-K2: 19 N-K2, BxN; 20 RxB. 
RxR; 21 PxR. Q-KB1: 22 BxP ch. 
NxB: 23 QxN ch, K-N2; 24 N-B4, 
Resigns. 


BRIDGE 


E. P. C. COTTER 


A VERY short autobiography, 
Omar Sharif's Life in Bridge 
(Faber £3.50), a translation of 
the original Afa Vie au Bridge, 
has recently been published, 
and contains some excellent 
hands which you will find both 
exciting and instructive. When 
the Sharif Bridge Circus was 
playing in America, Giorgio 
Belladonna showed masterly 
skill in fulfilling his contract in 
this hand, dealt by North with 
neither side vulnerable: 

N 

4942 

<?KQ 
CARS 3 
* A986 

W E 


W 
♦ Q 10 
J 10 7 4 3 
C94 
+ KQ32 


♦ KJ8753 
V— 

OQ1072 

*J74 


S 

♦ A6 

SA98652 
OJ65 
*10 5 

After an artificial bidding 
sequence South found himself 
in four hearts At first glance 
there seem to be five losers, 
a spade, a diamond, a club, and 
two hearts. This was pointed 
out by the commentators on 
bridgerama, who suggested that 
one trick might be saved by a 
trump endplay. Now let us see 
how the Italian maestro 
handled the play. 


West led the club King, taken 
on the table, the heart Kins 
revealed the 5-0 division of the 
trumps, and the six of clubs 
was returned and won by the 
Knave. East led back a low 
spade, South won with the Ace, 
crossed to the heart Queen, 
and returned the eight of clubs, 
on which he discarded his 
remaining spade. West returned 
the spade Queen, which was 
ruffed in hand, and Giorgio 
cashed Ace and King of dia- 
monds, and followed with 
dummy’s nine of clubs, discard- 
ing his Knave of diamonds. 

At this point the declarer was 
left with Ace, nine, eight of 
hearts, and West held Knave, 
ten, and seven. Leading a spade 
from the table, he covered with 
his eight. West won with the 
ten, but had to return a trump 
into the declarer’s tenace. And 
that is how to overcome bad 
breaks. 

Omar is honest in admitting 
his occasional mistakes, but 
here fs a hand in which he 
showed real understanding: 

N 

6AQJ10S76 
082 
0 Q 6 
+ AK 


replied with three spades. In 
spite of his minimum — in fact, 
he is a point short — Oxn.ir 
decided to bid four diamonds, 
accepting spades and showing 
his lowest control. After 
further cue-bidding North 
raised to seven no trumps, and 
West led the two of spades. 
There were various squeeze 
possibilities, but the declarer 
kept his options open by run- 
ning six rounds of spades. He 
then cashed Ace, King of hearts 
and crossed to the club King, 
leaving this four-card ending: 


W 

4 — 

V — 

OK 9 

*QlO 


E 

4 — 

<TQ 10 
o J 

*S 


w 

• 42 
?)JG3 
OK973 

* Q 10 7 2 


E 

43 

OQ1074 
■fr JS542 
*853 


S 

♦ K 9 5 
O' AK95 
*> A 10 

* J9 64 

Sitting South. Omar bid one 
no trump, and his partner 


The len of spades was led. 
on which declarer threw his 
heart* and West found himself 
with no good discard. If he 
discarded a club, dummy’s Ace 
would be cashed, and' South 
would return to his diamond 
Ace, to enjoy the Knave of 
clubs; it he discarded a 
diamond, declarer would return 
to his daimond Ace. 
dropping the King. and 
cross to the Ace of clubs to 
enjoy the diamond Queen — a 
beautiful Crisscross Squeeze; 
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Token hack to ViaiFKl ^ nt0tty ^^° rncro fi predicts 'interesting times for the arts in the next few months 

Fresh from the Viennese 1S48 and the downfall of Thp flVtSl Ilf thp WlptffflQ Tlf)t 
touen of the Edinburgh Metternich. Nestroy’s chief con- ■ wrZs M/kj wmw fbuMXLr £/\Jw 


Moliere 


Fresh from the Viennese 
touch of the Edinburgh 
Festival. I run into Vienna 
again as soon as Z turn to the 
radio. I liked Peter Handke’s 
They Are Dying Out better in 
Sunday's Radio 3 production 
under Penny Gold thaif I did 
when the National Theatre gave 
it to us seven years ago, partly 
because the performances were 
better, and partly because it’s 
a play that depends mostly on 
the verbal felicities, and actu- 
ally to see the lack of action 
induces a certain impatience. 

The play is about the 
behaviour of tycoons, but 
written from a standpoint of 
basic disapproval rather than 
any human observation. Her- 
mann Quitt (Tom Wilkinson) is 
king of them all; when he 
summons a meeting of bis 
fellows it is to tell them what 
they’re to do rather than to 
plan a campaign. He decides 
that they are to stop competi- 
tion. but all attack the markets 
on identical terms. Naturally, 
as soon as they have gone he 
decides to renege. The victims 
of his betrayal come to him one 
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by one to confront him. Count 
von Wu lino w (Robert Stephens) 
relies on insult; Lutz (Ian 
Frost) on commercial threats; 
Paula Tax (Monica Grey) on 
sex; Koerber-Kent (Kerry 
Francis), who is sometimes 
addressed as Monsignor, on 
morals. 

Hanke's characterisation is 
austere and literal, often clown- 
ish. “I love you,” says Paula 
Tax. “ I can’t buy myself any- 
thing with that,” Quitt 
responds. Paula Tax has also 
the sympathetic line. “I know 
why I like you. it’s so easy to 
think of something else when 
you’re talking but there’s a 
lot that’s worth hearing, and it 
was well spoken. Mast of the 
rest of the evening was taken 
up with Schoenberg's Gurre- 
lieder. which may sound as if it 
belongs in Weimar but is eeht 
Wiener none the less. 

” Austrian dramatist dead, 
seven letters," says Quitt’s wife 
at one point Nestroy is not 
the answer she wants; and 
indeed Nestroy is far from 
dead as long as Hello , Dolly! is 
played. His one overtly political 
play. Liberty Comes to Krdh- 
winkel, filled the same slot on 
Radio 3 the previous Sunday, 
when I was in Edinburgh, 
listening when I could to Radio 
Forth and even Radio Clyde. 

It’s a farcical account of the 
student revolution in Austria of 


1S48 and the downfall of 
Metternich. Nestroy’s chief con- 
sideration seems to have been 
censorship, and he makes bis 
hero, von Ultra (George Lay- 
ton), a journalist To recount 
the plot of a farce, it was once 
said, is to decant champagne, 
so no more of that It ends hap- 
pily, after an hour and a half of 
music-hall jokes, interspersed, 
as it would have been in Vienna 
in 1848, with comic songs, 
•‘couplets" as they were called, 
which in Sybil and Colin 
Welch’s adaptation come out as 
superior Gilbert and Sullivan. 
Music by Elizabeth Poston, 
direction by Glyn Dearm an. 
Well worth digging up. 

I was disappointed in Radio 
4's How to Become a Wizard, 
which was a documentary about 
the life of the French con- 
jurer Robert Houdin. Somehow 
1 expected to be as dazzled and 
as mystified by what I heard 
as I would have been if I'd been 
seeing Houdin do his wonderful 
tricks (which Tm sure I shall 
be told can be reproduced by 
any apprentice member of the 
Magic Circle today). But all we 
had was an account of the life 
of a businessman whose busi- 
ness happened to be conjuring. 
Paul Daniels, le Houdin de nos 
jours, read a dull script by 
Barry Carman, Maurice Denham 
spoke the words of Houdin. 
There were description^ of 
marvellous tricks, even hints on 
how they were done, but I was 
never amazed. No doubt I was 
a bit naive to hope for it 

Actually I was more amazed 
by a programme on Radio 3 
yesterday called From Mind to 
Molecules. Let me say that, al- 
though I once flattered myself 
that I was keeping up with 
science, I only understood 
about 30 per cent of wbat John 
Maddox and Professor John 
Thomas were telling me. But 
all this business of designing 
molecules to specific sizes and 
shapes, of reactions lasting 
thousands of millionths of a 
second, yet recorded by ob- 
servers — as Mr Maddox said, 
“ There's still an element of 
magic about it” To “set up 
situations that nature doesn’t 
botheT with,” commissioning 
molecules to cope with man- 
made requirements, this is real 
conjuring. I only wish Mr Mad- 
dox wouldn't interrupt so much, 
though I can understand that 
he does it only when he thinks 
his performing scientist has 
gone beyond the understanding 
even of the Radio 3 listener. 


The whole of Radio 4 was 
encapsulated In Russell Davies's 
Saturday comic, A Day in the 
Life of Radio 4. This was a 
40-minute procession of simple 
parodies of familiar Radio 4 
features, all painfully obvious. 


F.T. CROSSWORD PUZZLE No. 5,213 
“WHEN RAIN STOPS PLAY” 


A prize of £10 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London EC4P 4BY. Winners and solution anil be given 
next Saturday. 
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ACROSS 

1 Catching out of ground is a 
form of dismissal (S) 

5 First in — girl's flower being 
returned (6) 

9 Beefy cuts from the best 
teams? (S) 

10 Old player — King amongst 
the causes of misery (6) 

12 Earliest error not far from 
the keeper (5, 4) 

13 and 21 ac Nurse, thin, could 
be collecting singles etc (2, 
3. 4) 

14 Money for the extra men? 
(4) 

16 Lei drop (but just a hint!) 
(7) 

19 We pound when bouncing 
(admitted) (5, 2) 

21 see 13 

24 David, from Wales? (5) 

25 Ho! main bat hitting out . . . 
(3. 6) 

27 . . . approaching century? 
No, not a surprise (2. 1, 3) 

28 Team with part right diffi- 
cult to get out (5) 

29 One-time test country's men 
for summer meals (6) 

30 Objects: in favour of big 
matches (S) 


6 Continuing innings, yet get- 
ting out! (7, 3) 

7 Nervous period with several* 
drawn matches (8) 

8 Pays attention to press etc, 
when, spinning (S) 

U A duck's the matter for 
work! (4) 

15 Spinner subordinate to the 
club (9) 

17 Have a yen on the jumps— 
they’re easy to hit (4, 4) 

IS Fast bowler's .delivery, 
thrown In cold? (S) 

20 Settled one in leg-guard (4) 

21 Excited roar with fun. effec- 
tively got boundary (3. 4) 

22 Runs after ashes lost (under 
100 ) ( 6 ) 

23 Hits out with Just a little on 
board (6) 

26 Open with a series of balls 
on time (5) 


Solution to Puzzle No 5,212 


DOWN 

1 Arrange one side of the field 
and start (3. 3) 

2 He stands in judgment (6) 

3 Indicate a fielding position 
(5) 

4 Pointers require Ames or 
Taylor (7) 
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The priestly prayer of the 
Dark Ages, “ may you live in in- 
teresting times." seems likely to 
be fulfilled for the arts world 
within the next few months. 
Many of the accepted nostrums 
and cosy platitudes are back in 
.the melting pot, partly because 
of the arrival of new men in 
the key roles of Arts Minister 
and secretary general of the 
Arts Council and partly because 
this autumn there is a real fear 

that the Treasury phii is tines 
may succeed in cutting an arts 
budget which In recent years 
has escaped dramatic reduction. 

And in the not too distant 
future the abolition of the GLC, 
and the other regional tiers of 
government, removes the second 
largest paymasters of the arts 
ana demands decisions on a 
new structure for funding arts 
activities in the UK. 


Rough ride 


Lord Gowrie. who took on 
the Arts Ministry after the Elec- 
tion, has had a rough ride from 
the over-articulate arts lobby in 
his first few months. Given his 
inexperience he was hardly in 
a position to ward off 1 the cut 
in the arts budget as part of 
the general redaction in public 
expenditure steam rollered 
through by the new Chancellor 
of the Exchequer and his deci- 
sion to save money on construc- 
tion work, notably on the 
Theatre Museum, may have 
been short sighted in terms of 
attracting bad uublicity. but. in 
the event the Theatre Museum 
is now going ahead, thanks to 
the GLC and an anonymous 
donation of £250,000. The only 
real impact on arts organisa- 
tions from the expenditure cuts 
has been the I per cent curtail- 
ment (a sum of £920,000) in 
their 19S3S4 revenue by the 
Arts Council on its 1.200 clients. 


The Arts Council was very 
loathe to make the cut and 
Issued a tough anti-Government 
statement. But its bands were 
tied by the fact that its new 
secretary-general, Luke Rittner, 
had no yet taken up his post 
So far no company has told the 
Counoil that this sudden and 
unprecedented economy in the 
middle of the year will force it 
out of business but it has acted 
as a timely reminder to Rittner 
of the facts of arts life. 

He is still feeling his way at 
the Council, and has yet to 
make any decisions, apart from 
such good PR moves as switch- 
ing to a less grand office and 
meeting the troops through 
regular visits to the canteen for 
lunch. But the key task of his 


vindicates programme 
in black and white 


BBC 1 


6J25 am Open University. *8.55 
Leon Errol in “ When Wifle’s 
Away." 9.15 The Get Set Picture 
Show. 1LO0 Saturday Morning 
Film: “Captain Scarlett" star- 
ring Richard Greene. 12.12 pm 
Weatherman. 

12.15 Grandstand, including 12.45 
News; Football Focus 
(12220); Surfing (12.50) The 
Foster’s Draught Europro, 
Newquay; Tennis (1.10) US 
Open Tennis Championships, 
from Flushing Meadow; 
Racing from Goodwood (1.35, 
2.10, 2.40); Eventing (L55. 
3.15, 3.55) The Burghley 
Re my Martin Horse Trials; 
Athletics (2.55, 3.55) Final 
of the GRE Gold and Jubilee 
Cups. Cwmbran; 4.35 Final 
Score (N. Ireland only: 5.00 
Northern Ireland Results). 

5.10 The Dukes of Hazzard. 

6.00 News. 

6.10 London. Sport; South- 
West (Plymouth), Spot- 
light Sport; Other Eng- 
lish regions, Sport/ 
Regional News; Scotland, 
Scoreboard; Wales, Sports 
News Wales; Northern 
Ireland, Northern Ireland 
News and Sport 

6.15 The Noel Edmonds Late 
Late Breakfast Show. 

7.00 Blankety Blank. 

7.35 Juliet Bravo. 

8.25 Three of a Kind. 

8.55 News and Sport. 

9.10 Remington Steele. 

10.00 Match of the Day (not 
Scotland). 

10.00 (Scotland) For Sale— 
Charlie Nicholas. 

10.40 (Scotland) Gaughan. 

1<L50 Saturday Late Film: “The 
Long Goodbye," starring 
Eliott Gould. 


BBC 2 

(L25 am Open University. 

f3-10 pm Bing Crosby Double 
Bill: “ Paris Honeymoon ” 
and at t-L3o “We're Not 
Dressing." 

5.50 Eventing. 

' 6.40 The Sky at Night 

7.00 Grand Slam. 

7.25 News and Sport. 

7.40 Brooklyn to Blenheira. 

7.45 U.S. Open Tennis Cham- 
pionships: Ladies’ Singles 
Final. 

10.00. Lady Ellen and Lady Law. 

10.45 News On 2. 

10.50 U.S. Open Tennis Cham- 
pionships: Further news 
and highlights of today's 
action. 

11.35 The Twilight Zone. 



could well be cries of anguish 
from some established organi- 
sations. 


Rittner is cautious. “1 have 
not come in to make a clean 
sweep, and I will give every- 
thing very careful thought but 
there v/ill be changes.” Areas 
which are certain to be investi- 
gated are grants to individual 
artists, and the separation that 
the Council has always made 
between professional and 
amateur artists. This was its 
justification for dropping sup- 
port for the National Youth 
Theatre. Rittner may be more 
sympathetic to young artists. 


BY MICHAEL COVENEY 

Buleakov’s 1936 anti-StaHnist the costumes of Anwji»:StBM» 
satire? ingeniously and gar- (although I 
geousty masquerading as the Ku KluxK3an gwj' 
historical fable of what hap- smaU-ecafe riot of vtoual ttvtn- 
pened to Molifere at the hands Hon, We see hints or apwres 


of King Louis XIV and his cabal Don Juan to the 
of the Holy Writ was first seen piratical Marquis of -Mateolm 
in this RSC production at The stony, and a dear echo or 
Other Place last summer. In sgmnarelle in David TK>u£Moa s 
the Fit it now plays in tandem pragmatically philosophical , 
with Tartuffc. the play that manservant . : . ‘ 

precipitated Moli&re's fall from •_ Anthony fiber, lank-OMred, 
grace. The lead in both pieces percuUariy deformed both. sport- 
is taken by the irresistibly jng his stages noses and cringv 
volatile and quicksilver Antony ^ before his persecutors, gives 
Sher. a superb display of. toe hounded. 

Dusty Hughes’s spirited ver- Sitt ^ dying with ludicrous 
sion, from a literal translation aMJ iwri&teness ■' (as indeed 
by Helen Rappaport, begins did) during the fourth 

with a prologue by Bulgakov vformance of , The Imaginary 
delivered confidentially .in the 

shadow of a huge gold mask of peneiope Beaumont as the 
the King. Moliere s company, discarded mistress makes the 
the King’s Comedians, is toen most of ^ good scenes, -David 
discovered on an uppei; leveL Bra|fl ey is a deviously olcajy- 
backstage squabbles spilling “ r31 ric . and John Carlisle a 


No elitist 


Luke Rittner 


He is no elitist but is striving 
for the best— the best perform- 
ance in community arts, in light 
opera, in avant garde music. He 
also seems prepared to tackle 
one of the crucial problems of 
tile arts in the UK — the gulf 
between London and the 
regions. “I am quite, quite 
certain that the relationship 
between the Ants Council and 
the regnonal arts associations is 
the key to the future. It is not 
right at the moment and has to 
be got righL” 


over on to the lower. worthy 'raieuiating successor to 

JttJZZZnSXiE* ***:*>**? ■ 


rress in xa»our ui nci 

He later adopts the boy who n _ „ 

jumps out of a charlatan’s toe 


year is fast approaching, nego- 
tiating with the Arts Minister 
over the size of the Arts Council 
budget for 1984-85. 

In this he may be helped from 
a rather surprising source. The 
Treasury, quite naturally, finds 
the arts a difficult area to deal 
with and, in an attempt to dis- 
cover just how much truth 
there was in the constant moan- 
in gs about financial crises by 
arts companies, it accepted the 
idea of the former Arts Minis- 
ter, Paul Channon, that a civil 
servant, Mr Clive Priestly, 
should examine the books of 
two of the four leading reci- 
pients of Government money, 
the Royal Opera House, the big- 
gest claimant of all with f!0.7m 
this year and the RSC. the most 
persistent prophet of imminent 
bankruptcy. In the event Mr 
Priestly’s report, which should 
be released this month, has 
come down on the side of the 
two companies. 

It apparently says that if the 
Government believes that the 
UK should have flourishing 
national arts companies in 
theatre, opera and dance it must 
support them to the level of its 
European competitors. In 
theory it will be difficult for 
the Treasury to square the case 
for extra money from one of its 
own side, with the apparent 
determination of a Chancellor 


of the Exchequer, who is un- 
interested in the arts, to reduce 
Government expenditure. For- 
tunately. at the last analysis, 
the Prime fclinister is regarded 
as an ally, at least of the estab- 
lished arts. In a crunch she 
might decide that taking on the 
arts lobby over what in global 
terms, is a tiny sum of money 
is not worth the trouble. 

But even if the Arts Council 
gets a reasonable grant for 
1984-85 there is no guarantee 
that it will be distributed in the 
conventional way. Luke Rittner 
has his own ideas and there are 
few signs that the pressures of 
his job will convert him to a 
compromiser. For example, he 
is very much against the idea 
that once you are in receipt of 
an Arts Council grant you can 
always rely on such support. 

When the Arts Council got 
round to a clear out three years 
ago and axed forty clients there 
was an outcry, but Rittner 
believes that the arts will stul- 
tify if new organisations are not 
supported financially. In the 
real world this can only be at 
the expense of some existing 
beneficiaries. “I am anxious to 
persuade arts organisations to 
go out and play the market and 
not to rely just on the Arts 
Council for funding.” So when 
the money is distributed, 
ideally before Christmas, there 


Whether tihe big London 
based national companies get 
ton mutih of the cash; whether 
regional arts associations are 
fostering the arts or just better 
community relations— these are 
issues too readily swept under 
the carpet. They may force 
themselves to the foie because 
of the Government’s decision to 
abolish the metropolitan 
councils. These councils keep 
important arts bodies affioat— 
from the Hal 16 Orchestra in 
Manchester to the National 
Theatre in London. Some 
alternative funding structure, 
whether it be througi ,tfae Arts 
Council and regional arts asso- 
ciations, or pooling, or Govern- 
ment aid for local councils, will 
have to be developed quite 
quickly. 


outrage at the anti-clercalism of- 
Tartuffe, prompts the interven- #*stea » 

tion of the playwright's chief shoes and a vegetabtebrtkec 
patron and an ignominious containing a large Mar row peer 
decline. tag up from between two huge 

In parts. Bill Alexander’s pro- onions. Such moments of pure- 
due tion confuses exuberance farce are expertly, handlef 
with unfunny, emphatic strain- Molifere's theatre world, too, is 
tag after effect. But the design brightly and economically In- 
of Ralph Koltai and, especially, voiced. 


Hungarian Prom 


BY DAVID MURRAY 


The inescapable fact is that 
the arts in the UK are 
dependent on public money and 
both the amount and the tradi- 
tional channels of funding are 
being questioned at the same 
time. Business sponsorship is 
currently no realistic alter- 
native, with its aid of £12m a 
year— about the sum Covent 
Garden reckons it needs for one 
year. Luke Rittner and Lord 
Gowrie face tiie double task of 
waking arts companies up to 
reality while doing their best 
to keep the cash flowing. 


The advantages of doing 
without a conductor are impres- 
sive in the case of the Franz 
Liszt Chamber Orchestra, who 
made their first Prom appear- 
ance at the Albert Hall on 
Thursday. They were led from 
the first violin desk by J&nos 
Rolla, but that was only a 
matter of cueing; they are an 
ensemble of players who listen 
to each other, and achieve a 
rare musical unanimity. There 
are just 16 strings— and one 
of them turned into a timpanist 
for Mozart’s K239 Serenade — 
but their expressive precision 
carried across the Albert Hall 
very well. 

From Budapest musicians 
one expects good Bartfik, and 
their performance of the 
Divertimento he wrote for Paul 
Sacber’s Basle orchestra .was 
excellently idiomatic: fresh, 
subtle elegantly sprung. The 
charming Mozart Serenade (the 


Sereneta notturna) was limpid 
and airy. - If Chaikovsky’s D 
Major Serenade . has extra 
drastic force .with larger num- 
bers, its rhetorical opening 
music nevertheless had a fine 
sweep, and its Elegia was kept 
sensibly to scale at a steady, 
import entous tempo. : 

The pianist Zoltfin Kocsis . 
joined them f or one of Mozart’s 
most delicate exercises in tin 
concerto medium, K.4I4 in A 
Major. One sorely wished that - 
most delicate exercises in the 
he had a fortepiano at his dis- 
posal, instead of the modern eon- 
cert grand from which he strove 
to drew the lightest possible 
sounds, in deference to hlr. 
colleagues. His -intentions were - 
excellent, but the result sug- 
gested perpetual walking-on- 
eggs; with a fortepiano the 
balance would -have been self-- 
regnlating ;and - much more 
exciting. ' ' 


6225 am TV-am Breakfast Pro- 
gramme. 9225 LWT Information. 

9.30 Sesame Street 10.30 The 
Saturday Show with Isla St Clair 
and Tommy Boyd. 

12215 pm World of Sport pre- 
sented by Dickie Davies: 
1220 Motor Cycling from 
Dbntagton; 12.30 Cycling — 
The World Championships — 
The Men's Professional Road 
Race from Switzerland; 12.45 
News: 12.50 On the Ball with 
Ian St John and Jimmy 
Greaves: 1.20 The ITV Four 
from Doncaster (introduced 
by Brough Scott). L40 Motor 
Cycling from Bonington; 
1.55 ITV Four from Don- 
caster; 2.10 Speedway: World 
Individual Championship 
Final from West Germany; 
225 ITV Four from Don- 
caster; 2.40 Speedway — 
World Individual Champion- 
ship Final; 2.50 ITV Four 
from Doncaster: 3.15 Motor 
Cycling; 3.45 Half-time 
Soccer Round-up; 4.00 Box- 
ing; 4.45 Results. 

5.00 News. 

5.05 The Kraokies Klub. 

525 The Fall Guy. 

6210 Game for a Laugh. 

7 JO Punchlines. 

8.00 Hart to Hart 

9.00 News and Sport 

92L5 Adult Movie: “Escape 
from Alcatraz" starring 
Clint Eastwood and Pat- 
rick McGoohan. 

3X20 Clive James on Televi- 
sion. 

1X50 London News Headlines 
followed by the 25th 
anniversary of The 
Marquee. 

12250 am The Oshima Gang — 
the making of •' Merry 
Christmas Mr Lawrence,'' 
followed by Night 
Thoughts with Msgr Bruce 
Kent 


S4C (WALES) 

2_20 pm A Week in Politics. 3.00 
Ulster Landscapes. 3.30 Manscape. 
3.S5 In Search of Paradise. 

Making the Moat Of. 14.S0 Saturday 
Movie: " In Old Chicago.” 630 
Anturiaethau syr Wynfl a Plwmjan. 

7.00 Newyddion. 7.10 Mae‘r Geiyn 
Oddi Mewn. 8.10 Medi’r Eisteddfod. 
8.45 Ladybirds. 9.30 Charterhouse of 
Parma. 10.30 "Turn of the Screw” 
(Czech film of Benjamin Britten's 
opera). 12.20 am Jazz on Four. 


REGIONS 


CHANNEL 4 

X55 pm Are You Listening: 

Widows. 

\220 “In Odd Chicago" star- 
ring Tyrone Power, Alice 
Faye and Don Ameche. 

[4.10 “The Boat" (Buster 
Keaton two-reeler). 

4.35 Well Being. 

5.05 Brookside. 

6.00 Video Video. 

6.30 News Headlines followed 
by Animation at Cam- 
bridge. 

7D0 A Working Faith. ■ 

7.30 My World and Welcome 
To IL 

8.00 Beautiful, Baby, Beauti- 
ful! 

9.00 The Charterhouse of 
Parma. 

[0.05 Caleb Williams. 

[L05 “The Invisible Woman” 
starring John Barrymore. 


Solution and Winners of 
Puzzle No. 5207 
Mrs C Hamilton, Hlghfield 
House, Loond, Retford* Notts 
DN22 8RD- 

Mr F. Vander Steen, 24 
Wendover Court, Lyndale 
Avenue, London, NW22 PG. 

Mr J. Bromley, Ty'n-y-Ion 
RhewL, Ruthin, Clwyd LL15 
1UL. 
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IBA Regions as London 
except at the following times: 
ANGLIA 

9.35 am Falcon Island. 10.05 Vicky 
The Viking. 5 JO pm Chips. 11.20 The 
Tuba. 12J0 am At tfio End of tha Day. 
BORDER 

9.25 am Cartoon Time. 9^0 Flint- 
- atones Special. 6.25 pm Chips. 11-20 
Journey to the Unknown. 

CENTRAL 

9.25 am The Wonderful World oi 
Professor Kitzel. 9-30 profiles in Rock. 
10.06 Vicky tha Viking. 5-35 pm Chips. 

11.20 The Might Stalker. (The first 
pilot episode of a new series soon to 
begin on Central.) 

CHANNEL 

9.25 am Saturday Space — Stingray, 
followed by Space 1999. followed by 

5.05 pm Puffins Pla(i)ca. 11 JO The 
Tube. 

GRAMPIAN 

9.35 am The Smurffs. 10.05 The 
Adventures of Gulliver. 5-35 pm Chips. 

11.20 Reflections. 11.25 Cher in 
Concert. 

GRANADA 

9.25 am Between the Tides. 9.40 
Falcon IslBnd. 10.05 Vicky the Viking. 

5.35 pm Chips. 11.20 Keweii Flve-0. 
12.16 am ELO Live in Concert. 

HTV 

12.13 pm HTV News. 5.04 HTV News. 
5.38 Chips. 11.20 The Best of Saturday 
Night Live. 

SCOTTISH 

9.25 am S lorytime. 9.40 Private 
Benjamin. 10.05 Zoom the Dolphin. 

5.35 pm Magnum. 1120 Lata Call. 

11 .25 Genesis in America. 

TSW 

9.25 am Cartoon .(Dick Tracy). 9.30 
Freeze Frame. 10.28 Gus Honeybun's 
Magic Birthdays. 10.30 Metal Mickey. 

11.00 Little House On The Prairie. T1.45 
The Pruitts of Southampton. 12.12 pm 
TSW Regional News. 54)5 News port. 

11.20 The Tube. 12.20 am Postenpu 
TV5 

9J2S am W strop Wanoo. 9 .35 
Smurfs. 10.00 3-2-1 Contact. 5.35 
Knight Rider. 11 JO Pink Floyd ar 
Pompeii. 1JL2D am Company, 

TYNE TEES 

9.25 am Morning Glory. 8.30 Gather 
Your Dreams. 10.00 IT Time: 10.05 
Metal Mickey. 12.13 pm North East 
News. 5.05 North East News. 11.20 
Rock Around Midnight— Joe Cocker in 
Concert. 12,10 am Tina Tumor " Uva.” 

1.05 Poet’s Comer. 

ULSTER 

9.25 am Space 1999. 10.2 0 Cartoon 
Time. 12.48 pm Lunchtime News. 5.06 
Ulster News. 5.40 Chips. 9.14 Ulster 
Weather. 11.20 Star Parade. 12.20 am 
News it Bedtime. 

YORKSHIRE 

9JSS am Regions! Weather Forecast 
followed by Melotoons. 940 Little 
House on the Prairie. 5.35 pm Magnum. 

11.20 Casablanca (David Soul stars as 
Rick Blaine, owner of the Cafe 
Amencain). 12,15 am Lata Night Drome. 
RADIO 1 

(Sy Stereo Broadcast 

8.00 em Tony Blackburn's Saturday 
Shew. 1000 Gary Davies. 1.00 pm 
Rock Lists Shew (S). 2.00 A King In 
Nbw York (S), 2.05 Paul Gambeccinl 
(S). 4.00 Saturday Live (5). 7.30 

(S). 4.00 Saturday Live (S). 6.30 
In Concert (S). 730 Jen lea Long. 

10.00-12.00 Gary Davies. 

RADIO 2 

7.30 am David Jacobs (S) Including 
8.02 Racing Bulletin. 5.30 Sounds of 
the 80s (S). WJO Album Time (S) 

11.30 The Magic of Kenny Evarett (SI. 

1.00 pm Punch Line. 1J0 Sport on Jb 
Cricket: commentary on the Rnal eet 
of metches m the County Champion- 
ship;. Foe thaii Including second -half 
commentary . from 3.55; Racing from 


Prix from Monza; SLOO Sports Report, 
including 5.00. 5.50 Footbell results. 
5.45 Racing Results plus U.S. Open 
Tennis, Rugby League. 8410 Country 
Greats in Concert. 7.00 Three in a Row. 
7.28 Cricket Desk. 7.30 Big Band 
Special (S). 8.00 Peru la Clark in Con- 
cert (S). 930 131st British Open Brass 
Band Championship (S). 10.00 Satur- 
day Rendezvous (S). 11.02 Sports 

Desk. 11.10 Pete Many's Late Show 
(S). 2.00-5.00 am Bill Rennalls pre- 
sents You and the Night end the 
Music (S). 

RADIO 3 

8.00 am News. 8.05 Aubado (S). 

9.00 Nows. 9.05 Record Review (S). 

10.15 Stereo Releasa (S). 11.15 Edward 
Downes conducts BBC P.O., pert 1; 
Holst. Tchaikovsky fSl. 12.10 pm 
Interval Reading. 12.16 Part 2: Rutland . 
Bough ion. 1.00 News. 1.05 Brahms ! 
Lieder (S). 2.05 Sir Adrian Boult (S). 

5.00 Jazz Record Requests (S). 5.45 

Critics' Forum. 6.35 Jean-Philippe 
Rameau Chamber music (S). 7.30 

Proms from the Roys! Albert Hall, 
part 1: Feura. Rachmaninov (S). 8 JO 
The Means to Prosperity; Peter Op pen - 
haimer an John Maynard Keynes. 8.50 
Prams, part 2: Stravinsky (S). 9.90 
The Hunt by Zoia. 10.15 Kurt 
Schwartsik : Transylvanian Symphony 
for strings Oo- 18 (S). 10.30 Another 
World (S). 11.15-11.18 News. 

RADIO 4 

7.00 am News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.46 in Perspec- 

tive. 7.60 It's e Bargain. 7.55 Weather; 
Travel: Programme News. 8.00 News. 
8.10 Today's Papers. 8.15 Sport on 4. 
8.48 Breakaway inefudinq 8.57 Weather; 
Travel. 9.00 New/s. 9.50 News Stand. 

10,05 Conference Special (Report on 
the Trades Union Congress). 10J0 
Dally Service (S). 10.45 Pick of the 
Week (5). 11.35 From Our Own 

Correspondent 12.00 News; A Small 
Country Living. 12-27 pm Quote ... 
Unquote (5). 12J£ Weather; Pro- 

gramme News. 1.00 News. 1.10 Any 
Questions? 1^55 Shipping Forecast. 
2-00 New*. 2 .IB Thirty-Minute Theatre 
(S). Z3B Medicine Now. 3.0E Wildlife. 

3.30 Nobody Ever Says Well Dene. 

4.00 News; International Asnionment. 

4.30 Does He Take Sugar? 5.00 This 

College and University Business. 5-25 
Week Ending (S). 5.60 Shipping Fore- 
cast. 5.55 Weather; Travel. 8.00 News: 
Sports Round-no. 6.2> Desert Island 
Discs fS). 7.20 Springs, of Action: 
Enoeh Powell and Shirley Williams 
discuss their Christian faiths and 
political beliefs. BJX) Richard Baker 
with music on record fS). 8 JO 
Saturday Nlqht Theatre (S). 9.58 

Weather. 10.00 New®, 10.15 The Young 
Man of Proved once. 11.00 Soundings. 
ll-SO-Wlld Spain (S). 12.00 News. 
BBC RADIO LONDON 

7.32 am Good Fishing. 8.04 London 
Today. 8.33 The Boat Show. 9.03 
Openings Encore. 9-30 Quartet. 10.02 
All That Jazz. 11.30 Robbia Vincent's 
Saturday Show. 2.02 pm Breekthrouah. 

3.30 The Great Composers. 5.30 Book 
Now. 8.00 Guideline. 630 lr Makes 
You Think. 7.00 Evening Star. 8.00 
Radio Rspiiea. 8.30 Tha Maitland 
Interview, 9.00 Hold the Front Page. 

8.30 Good Fishing. 10.00 As Radio 1.- 
12.00-G.00 am Join Radio Z 
LONDON BROADCASTING 

7.00 am AM with Jenny Lacey and 
Mark Smith. 10.00 Jellybone with 
Clive Bull. 12.00 LBC Departs with 
Grag Strange. 1.00 pm Sportswatch 
with Jeff Stalling. 6.00 LBC Reports 
with Greg Strange. 7.00 Geet Mala. 

8 AO Network. BAO Hayes on Satur- 
day. 10.00 Nighdine with Phillip 
Hodaon. 1.00 em Night Extra. 4.00 
Travel '83. 



1982 CLARET OPENING OFFER 

per dozen 

_ • IN BOND LONDON 


IN BOND 

CHATEAU GLORIA 
Cm Bourgeois, St. JoEcn 
CHATEAU GRAND PITY DUGASSE 
5mc Cru Qass6, Pairilbtc 
CHATEAU LAGRANGE 
3mc Cru Qassc, St. Julies 
CHATEAU CANON LA GAFFEUERE 
Grand Cru Qasse, St. Emifian 
CHATEAU CANTEMERLE 
5me Cm Ga ss fc, Macau 
CHATEAU BRANAIRE DUCKU 
4me On Qasse, Sl. JuEca 
CHATEAU RAUZAN GASSES 
2me Cm QassS, Maigaux 
CHATEAU LASCOMBES 
2me Cm Qasse, Maigaux 
CHATEAU GAZIN 
Fomeral 

CHATEAU HCHON LONGUEVILLE BARON 
2me Cra Qass£, Pauillac 
CHATEAU TALBOT 
4me Cru Classfc, Sl JuJiea 
CHATEAU LEOVILLE POYEERRE 
2me Cm Qasse, St. Julkn 
CHATEAU LA LAGUNE 
3me Cm Qasse, Ludon 
CHATEAU GRUAUD LAROSE 
2me Cm Qassfc. SL Jolim 
CHATEAU MONTROSE 
2n« Cm Qassi, a. Estepbe 
CHATEAU BRANE CANTENAC 

2me Cm Qassfc, Cantcnac Marganx 

CHATEAU LYNCH BAGES 
Sme Cra Qass£, EamDac 
CHATEAU PA VIE 

ler Grand Cra Qassfe, St. T-twifinw 
CHATEAU BEYCHEVELLE 
4me Cm C3ass£, SL JoSen 
CHATEAU CALON SEGUR . 

3me Cm O^e, Sl Estephe : 

CHATEAU PICHON LONGUEVILLE 
COMTESSE DE IALANDE 
2me Cm Class^, Pauiflao 
CHATEAU COS DTSTOUHNEL 
2me Cm Oasl, SL Estepbe 
CHATEAU PAPE CLEMENT 
Grand Cra dass^ Pasac, 

CHATEAU PAUWER 


£69.00 




£0000 


msM 


£10000 


CHATEAU MOUTON ROTHSCHILD 
la Cm Offish ftmaiae 


£30000 


CAPITAL RADIO 
7 XX) em Dave Cash. 10,00 Pick of 
the Pops Take Two with Alan Free- 
man. 12.00 Music Centra with Steve 
Collins. 2.00 pm Duncan Johnson's 
Afternoon Delight. 5.00 Gary Crowley’s 
Msgic Box, 7.00 The Greg Edwards 
Soul Show. 9.00 Roots Rockers with 
David flodigen. 11.00 Foreign Affairs 
with Charlie Gillen. 12.00 Midnight 1 

Special — Phil Allan. I 


Afiwines wffi be in wooden cases. 

Wme Growers Assodation, Freepost, Londo^NWlOm 
number. BARCLAYCARD, pfeaso quote your accotmc 
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Solution to Position No. 4S1 
1 R-B81 Resigns, if l...QxQ; 
2 RxR ch and 3 BxQ. If l...QxR- 
2 QxP mate. If l...RxR: 2 QxQ. 
If 1..AN2; 2 RxR. 

Solution to Problem No. 481 
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" 230 GL Portland SL 
London W1 . 


\\trte Grouv.^ 

h^*Vs-Qi ; i:iltOn . 


TH: 01-4510981 
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A big and fizzy problem for Champagne TreTOr BafIey l00ks at a cricket mystoy tour 

rrrzrrr. Keeping stars on course 


■ ■ THE k VINTAGE Is due to start 
. m Champagne in just overia 
fonnSghfs time; but such istfee 
.. . fhaage of circumstances that 
, -the Champenois, desperately 
. short of wine only a year ago 
aw by no means looking for- 
. ward to this year's harvest with 
unalloyed joy. For toV S 
is that it might be as large as 
-' last yeoris. whit* yielded the 
-.-record. ..equivalent of 292 m 

■ . poMes.. it may not be as bad 
7. - («S). as this, for the size of 

a ■ ‘raitage .can never be 
. accurately gauged until it fa at 
.least in the fermenting vats, but 
unless it is rained out at the 
c last moment it wiH undeniably 
be larger than wanted. 

r. - ■ The reasons for this abont- 
- turn in- the situation after last 
- year’s vintage are bound up 
with stack, sales, finance and 
trade politics. Champagne 
operates in a different way from 
,™e other French wine districts. 
f . or indeed from table-wine 
? - producing *re^ all over the 
. i— woeW. TWbile it is the aim of 
. the latter to seil as much as 
• x posaWe of the new wise as soon 
.-as -buyers can be induced to 
purchase it, the producer/ 
; merchants of the Majne are 

: buying grapes immeddetely 

they are picked to sell as 
. champagne several years ahead. 
A non-vintage . champagne can- 
. not be sold until it has been 
fcyear in bottle after its second 
fermentation . therein; and a 
vintage wine three years later. 
Since the bottling nor mally does 
not take place until the follow- 
ing April or Slay, and, owing 
to the huge crop, some of it 
. later this year, this means a 
minimum age of at least 18 
i months. 

: But this is not adequate to 

achieve the quality essential 
r ; . to maintain champagne’s repu- 
; tation— and. sales — ahead of the 
other Increasingly competitive 

■ sparkling wines. So it is 
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accepted that stocks in the chalk 
cellars of the Marne should 
average at least three years* 
sales. 

In fact, however, booming 
sues in the late 1970s. accom- 
panied by seriously deficient 
harvests in all years save 1979, 
lea to -much more champagne 
being sold "than produced. - Just 
before last year's vintage, in 
spite of considerable ‘ sales 
rationing, .particularly on the 
home market, stocks were down 
to about 21 years’ disposals. 

Meanwhile, the series of very 
short harvests bad led toe 
growers to demand exception- 
ally high prices for their grapes. 
Ther e is a complicated regula- 
tory system negotiated between 
growers mid merchants, based 
on the average price of a bottle 
of champagne sold by the latter 
to the first six months of pjpti 
year. With inflation running at 
about lo per cent tbfs meant a 
built-in price increase for toe 
next vintage’s grapes. But in 
1980 toe growers secured on top 
of the agreed price of FFrs 13.50 
a kilo for toe most favoured vil- 
lages on the Montagne de Reims 
and the Cote des Blancs a bonus 
erf FFrs 10. Although thfa was 
reduced in 1981 to FFrs 5, mak- 
ing a total of FFrs 20 for the 
best grapes, it was still as high 
asFFr 19.05 for last year’s huge 
crop. These prices created con- 
siderable financial difficulties 
for toe smaller merchant houses, 
and they meant higher retail 
prices for all champa gn e brands; 
and this led to reduced sales. 

The price of grapes is fixed 
about a week before the vintage: 
this year on September 19. Why 
last time did toe merchants, 
faced with a large crop — though 
not expecting it to be 
so large — agree to 
pay so much for toe grapes? 
First, because they were des- 
perately short of stock, and the 
big houses in particular, with 
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eyes on their vital expon mar- 
kets, would pay anything to 
restore it; secondly, because 
they wanted to keep toe growers 
happy. 

One of toe most significant 
developments in Champagne 
over toe past dozen years or so 
has been the expansion of 
"growers" champagne! Several 
thousand signer ons, instead of 
selling all their grapes to toe 
merchants, have been producing 
their own champagne. This was 
more profitable for them, and at 
direct-sale prices to their mail- 



order customers so much 
cheaper than toe advertised 
brands that they have taken over 
about 50 per cent of toe French 
market Produced almost 
entirely from their own vine- 
yards. not such good cham- 
pagne as the careful blends 
that are the secret of fine cham- 
pagne, but good enough for cele- 
brating a wedding or a first com- 
munion. 

However, for many years now 
contracts, often merely verbal, 
have been in force that assure 


toe growers toe sale of their 
grapes and the merchant pro- 
ducers their vital raw materials. 
Altogether the merchant pro- 
ducers can only draw on 11 per 
cent of grapes from their own 
vineyards; and some have none. 
These contracts run for about 
six years, with a break in the 
middle for a minor adjustment 
in the guaranteed percentage of 
sales and purchases. Renewals 
in toe last decade have shown a 
certain drop In the growers’ 
undertakings, and it is now 
about 48 per cent of the total 
crop. But the next renewal is 
due to be negotiated next year, 
before the 1984 vintage, and 
hitherto toe merchants have 
been above all concerned to 
maintain their supplies. 

So for this reason they paid 
over the odds for their 1982 
grapes. But what will they 
agree to on Monday week? 
Sales have fallen sharply from 
their. 1978 peak of 186m to 
146m last year, including a fall 
in toe vital export market from 
54m to just under 44m bottles. 
There has been a further small 
fall in toe first half of this 
year, though for some as yet 
unexplained reason UK imports, 
heading the world list, at just 
on 4.7m bottles are 22 per cent 
up on last year, which was 10 
per cent up on 1981. The 
bubbles are scarcely supporting 
an effervescent economy. 

As a result of this sales 
decline, contrary to what was 
thought after toe last vintage, 
a substantial crop is not now 
needed to complete the stock 
topplng-up, especially as the 
merchants bought all the grapes 
available to them, far exceed- 
ing current sales levels- So 
while they will be willing to 
accept their contracted commit- 
ment, whether they will or can 
afford to purchase again a big 
surplus is an open question. If 


not. can toe new regulator 
system, organised by the effi- 
cient interprofessional trade I 
body to set aside stock for 
later insertion into the market, 
take care of some of the 
balance? 

When I was in Champagne 
earlier this summer merchants’ 
forecasts of toe 1983 grape 
rpice varied from an' optimistic 
FFr 14 a kilo to a pessimistic 
FJr 18 or more. But then the 
likely big crop was not known, 
nor the complicating factor of 
this year’s average selling price 
of toe bottle. Another real but 
as yet unquantifiable element 
is the growth of toe vine- 
yards. which by 1992 will Teach 
29.000 ha, compared with 
today’s 24.000 ha. 

It is estimated, nevertheless, 
that an average crop may then 
yield 240m bottles. Not much 
increase in total sales is 
expected tills year, but a target 
of 200m by 1988 is hoped for. 
The merchants are at least 
privately aware that champagne 
is more expensive than It should 
be in relation to other sparkling 
wines. But they are in a dilemma 
vis-k-vis toe growers. To ensure 
a satisfactory renewal of the 
contract next year, they cannot 
afford to upset them, driving 
them into even more growers’ 
champagne production. On toe 
other hand the rignerons, who 
have so long held toe whip hand 
in a basically rising market, 
cannot afford to push their luck 
too far. They produce a com- 
modity that after picking 
deteriorates in hours and in 
effect must be sold in advance. 

But whatever the outcome of 
toe coming vintage and the 
price of its grapes, at least 
occasional consumers may feel 
confident that before too long 
champagne in real terms will 
cost less. 


THIS YEAR’S winter cricket 
tour seems a mystery. But look- 
ing at the England team chosen 
and the fixtures themselves, 1 
can’t hide a suspicion that 
cricket’s masters are only 
anxious to keep their star 
players occupied and tgell-paid 
to avoid another excursion to 
South Africa. 

A tour of Fiji. New Zealand 
and Pakistan does not have too 
much to recommend il apart 
from the two matches in Fiji 
which should encourage the 
game in the South Seas. 

Having lost the Ashes last 
winter England found them- 
selves engaged in a seemingly 
endless series of limited overs 
matches against Australia and 
New Zealand, followed by a 
further three m New Zealand. 

We have only just beaten the 
Kiwis in a four-test rubber, 
while earlier in the summer 
both sides took part in the Pru- 
dential World Cup. 

But it is difficult to justify 
another three Tests and three 
one-day internationals so soon, 
especially as after newcomers 
Sri Lanka, they are the weakest 
of the Test-playing countries. 

I see a lack of balance in the 
cricket programme. After the 
first Test in New Zealand there 
is only one first-class match, 
outside the tests in Christ- 
church, Auckland and toe three 
in Pakistan. 

This makes winning a place 
in the England team on merit 
after the first Test nearly 
impossible and suggests money 
rather than the game was the 
main objective of the tour. 

It might have been thought 
that the England regulars, 
Willis, Botham. Gower. Taylor, 
Tavare and Randall, who have 
been touring abroad winter 
after ' winter might have 
benefited from a rest, but 
though they might have been 
better off physically, they would 
not have been as well off 
financially. 

Our , selectors overlooked 
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Willis . . . still in command 

deficiencies and weaknesses in 
Bob Willis’s captaincy in 
Australia and reappointed him 
captain this summer. So it was 
only logical to leave him in 
command. 

Although I would have taken 
a second wicketkeeper, as no 
member of a touring side 
should be indispcnsible, 15 
seems a reasonable number for 
this particular trip and a high 
percentage picked themselves. 

The party can be divided into 
four sections. First there arc 
the seven batsmen — Gower. 
Lamb and Randall are all 
established internationals. 
Gatting looks good for Middle- 
sex but has floundered so often 
at the highest level. And we 
are taking three not entirely 
convincing openers. Tavare, 
really a number three, Fowler 
and Smith. 

As we shall . normally need 
four bowlers plus Both an and 
the keeper to remove fhe 
opposition in the Tests, a case 


could be made for leaving 
behind one of the baTsmen and 
including another spinner. 

In the second section are the 
four fast bowlers Willis. Dilley 
Cowans and Foster. Willis i* 
still the best in England and 
the other three arc promisinc 
novices. Dilley and Cowans 
possess genuine pace but lad 
control, while Foster is more 
accurate, but not so quick. 

Then the two spinners. Cook 
after his great success in tin 
last two Tests was an auto 
malic choice. Marks, whos* 
looping flight is important ir 
limited overs cricket, ha 
not looked a Test match bowler 

There are several bettei 
county offspinners ant 
Edmonds, with S9 wickets a 
under 20 apiece, must bo con 
sidered unfortunate not to bf 

chosen. 

Finally there are the tvi 
specialists, Botham, the ai 
rounder, and the admiral}! 1 
Taylor, who yet again has bcei 
in fine form behind Lhe stump? 

Although this Is not a powei 
ful touring party with questio: 
marks against the opening bat- 
on and the attack, it should t 
good enough to beat W’- 
Zealand, but Pakistan muF 
prove a very different matter. 

Our selectors have bee 
handicapped. The following 1 
Englishmen would fancy thei 
chances of beating the best tear 
chosen from our louring par! 
in a five-day match: Boyent 
Gooch, Larkins. Amiss, Woo! 
mer, Willy, Emburey. Knot 
Underwood, Lever, Hendric 
and Taylor. 

All have been in fine form th? 
summer and it is sad that ‘ 
many should be banned from r 
presenting England for six t?.- 
scrics because they play? 
against South Africa, wht! 
South Africans, who learnt the: 
cricket in South Africa an 
play there every winter, ar 
chosen for England. Somethin 
does not seem lo be quite righ 
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Tiffany style comes 
out of the attic 


Hugh Matheson on the lessons of Duisburg 

What’s wrong with our rowing 


BY JUNE FIELD 
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STYLES ARE merely the copy- 
ing of what others have done, 
insisted Lewis Comfort Tiffany 
(1848-1933), maintaining that it 
was much better to "use our 
own brain and imagination in 
order to obtain the revelation 
of beauty." 

And Lewis, the son of Charles 
Lewis Tiffany, who started the 
world-renowned jewellery store 
in New York that still hears 
the family name, brought his 
own distinctive style to every- 
thing he did. 

The original “breakfast at 
Tiffany’s ” must have been in 
1916 when he gave a birthday 
breakfast at his home for over 


Fiffany Studios i 0-light “Lily-4*ad" 
table lamp, cl900 sold at 
Sotheby's, London, for £4£40 
including the buyer’s premium. 
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the copy- '200 people, at which he pre- 
ave done, seated a masque The Quest for 
rt Tiffany Beauty. 

ng that it And at an earlier spectacular, 
use our guests feasted an roasted 
nation in peacock, sucking pig. turtle and 
revelation frog’s legs, while toga-dad 
„ children held lighted torches 
[ >r J ; “ 1 ar 2* s illuminate toe great Favrile 
fAedthe glass dome, 
lery store _ _ 

till bears Favrile glass was Lewis own 
ought his creation, pinkish opalescent 
to everv- S 1858 shot through with a peach- 
hued iridescence. (For a short 
akfast at time it was called Fabrile, an 

i been in old-English word meaning hand- 
birthdav made, but it was finally patented 

* for over 38 Favrile in "November 1894). 

Lewis was a talented painter, 

designer of mosaics, stained- 
glass windows, electric lamp 
'Lily^^’’ stands and shades, fabrics, tiles 
told at and ceramics, as well as a col- 
ir £4v840 lector of beautiful things. 
H-emium. j t logical that he should 
be a provider of sumptuous in- 
teriors, for which there was no 
shortage of clients amopg the 
rich and famous who patronised 
his father’s store. 

He decorated toe home of Cor- 
nelius Vanderbilt In New York. 
Potter Palmer in Chicago, and 
Lily Langtry In London. 

He did up Mark Twain’s 
house and refurbished several 
rooms in the White House in 
Washington. Theatres, clubs 
and yachts were all transformed 
into show places foil of rare 
and costly obj&ts d’art and 
antiques. 

Exotic, artistic settings were 
created for east coast merchants 
and industrialists, who with 
their new-found wealth were 

ii pm. £s. said to be “an extravagant 
— o»»cu>p people leading extravagant 

lives.” 

In addition to working with 
his own Tiffany Studios and 
glass company Tiffany Furnaces, 
when his father died in 1902, 
lewis became vice-president 
and artistic director of Tiffany 
and Co. 

Between 1890 and 1918 his 
own products were at the peak 
of their popularity, satisfying 
the concepts of the Arts and 
Crafts Movement, and in line 
with the new style of art 
nouveau. 

But as the 1920s and thirties 
came with the harsh angularity 
of Cubism and Art Deco, the 
whole Tiffany scene became 
outmoded. ' As senior vice- 
president of Christie’s New 
York, Alastair Duncan, summed 
up in his indispensable source- 
book Tiffany Windows (Thames 
and Hudson 1980): 

“By 1940 the new genera- 
tion found Tiffany decidedly 
pass#. His windeys and — 
worse by far — those endlessly 
gaudy lamps dated one’s home.” 
So it was that some of the most 
remarkable glass ever made 
was consigned to the attic or 
even toe rubbish tip. 

In less than three decades 
fashions changed. Opulence re- 
turned to favour, and now those 
** gaudy lamps" not even classed 
as an antique in toe true sense 
of toe world, and made not of 
S b'/fjjnr Precious stones or gold, but of . 
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into the category that if you 
have to ask the price you can’t 
afford it 

No black and white photo- 
graphs can do justice to Tiffany 
glass, so The Lamps of Tiffany 
Studios, by William Feldstein 
Jr and Alastair Duncan, to be 
published on Monday by Thames 
and Hudson, with 88 full-page 
colour illustrations, is a stun- 
ning catalogue in glorious tech- 
nicolor. 

Feast your eyes on the deep 
rich blues of the rare Iris lan- 
tern and the much-sought-after 
Wisteria, the shimmering blue- 
greens of Dragonfly, toe russet- 
reds of the unique Maple Leaf 
and the deeper scarlets of 
Poppy and Peony; observe toe 
novelties of toe Bat toe Fish- 
bowl and American Indian. 

Documentation (where 
known), of registration number, 
original price and provenance 
of each lamp is given, and there 
are several items from toe two 
major collector-sales at Chris- 1 
tie’s New York— the Grace , 
Gluck collection In. February I 
1979, and toe Joseph and Ullian | 
Mihalak sale, March 1980. 

The book is a magnificent 
extravaganza, for looking at 
rather than reading. Perhaps for 
£75 one would have expected 
something on toe background of 
toe company and its creator, but 
for this one can turn to Victor 
Arwas’ admirable Glass — Art 
Nouveau to Art Deco (Academy 
Editions 1977), where there Is a 
detailed profile on toe Tiffany 
family, and his Tiffany 
(Academy Editions 1979). 

Worth studying too is an ex- 
cellent booklet Tiffany Glass. 
about toe 150 pieces, mainly 
vases, left to the Howarth Art 
Gallery by Louis Tiffany's last 
art director, Joseph Briggs, who 
came from Accrington, Lancs. 

He had toe sad task of dis- 
posing of toe remaining stock of 
Tiffany Studios after it went 
bankrupt in 1932. Hie collection 
is on show daily (except Fri- 
days), 2-5, and the booklet Is 85p 
from Norman Potter, Curator, 
Howarth Art Gallery, Howarth 
Park, Accrington, Lancs. 

Prices of really fine, rare 
lamps at auction have reached 
what most experts agree are 
“ fantastic levels," with a 
coveted Lotus lamp making 
8308,000 at Christie’s sale in 
New York last December. 

“ Everything depends on 
quality and rarity,” explains 
Victor Arwas of the Editions 
Graphlqnes Gallery, 3, Clifford 
Street, London, W.l. 

He says that it is possible to 
buy mi ordinary "tiled" lamp 
at around £3,000, but that most 
people start off at something 
nearer £5.000. then sell and 
trade up. Be also stocks Tiffany 
liqueur glasses, salt collars and . 
ashtrays in toe £100 bracket, 
and attractive desk-set pieces 
(calendar frames, inkwells and 
pen trays) between £300 and : 
£1.500 that are popular with 
businessmen for their offices. 


“ REJOICE REJOICE ”. The co- 
ordinator of toe Mobil Light- 
weight Rowing Squad may have 
felt like echoing Mrs Thatcher’s 
FaUtiands dictat after two of his 
three crews won silver medals 
last Saturday at the World 
Rowing Championships in 
Duisburg, West Germany. His 
right to such personal pride 
was equally specious.* 

Crews nominally of his com- 
mand and creation had turned 
last year’s eighth and tenth 
places into mortgageable coin. 
But in truth these successes 
were the result of the dedica- 
tion and energy of others and 
arose in spite of rather than 
because of the changes in the 
structure of rowing since the 
debacle of Lucerne in 1982. 
Writing on this page then I sug- 
gested that British rowing 
needed a “supremo" with the 
decisive authority to place men 
in toe most appropriate seats 
and to avoid toe wasteful dupli- 
cation of several crews of near 
equal calibre chasing toe one 
championship nomination. 

After the coordinators in 
each squad were later 
appointed to fill this role, much 
less was achieved than should 
have been because, when 
challenged, their authority was 
not decisive. Instead, their 
skills and persuasion were 
stretched to the limit and still 
avoided few of the pitfalls. 
Thus, while in 1982 good light- 


weights were left at home — 
because there was no authority 
to plan the use of their talent 
after they had lost their first 
choice event— in 1983 good 
lightweights were left behind 
because they refused to accept 
the alternative offered by the 
co-ordinator. In both cases the 
team was weaker than it need 
have been. 

In contrast the New Zealan- 
ders brought two crews to 
Duisburg and won two gold 
medals, just as Norway had 
done 12 months before in 
Lucerne. 

The NatWest heavyweight 
rowing squad nominated 23 
men spread across six crews 
and the best of these finished 
last in the big final. In 1973 
when Bohumil Janousek first 
ruled over British rowing and 
began the run of success which 
brought 17 medals in nine years 
he had little difficulty in 
attracting the best available 
oarsmen to his flagship eight 
because there was no alterna- 
tive for the few talented oars- 
men available. 

Now there are several clubs 
with sufficient income to hire 
professional coaches if they so 
choose as well as to provide 
the right boats and land train- 
ing equipment and afford toe 
Continental racing which 
forms the essential preparation 
of international crews. The 
clubs can offer choosy oarsmen 
a more congenial and often 


more convenient focus tha. 
joining a national squa 
where the competition for seat 
in the crew may be tougher. 

Naturally oarsmen go wher 
they think toe coach favour 
them personally and coache 
have then an interest in foru 
tog groups which will remai' 
loyal on the expectation o 
reward. Thus, when things g 
wrong, there is always to 
threat of splinter groups forte 
tog under dissident coacho 
and the core is furtoe 
weakened. 

If the Amateur Rowin 
Association is to regain to 
initiative and the respect o 
men who voluntarily train fo 
several hours a day for 1 
months of the year to ro\ 
down a water course fo 
around six minutes perhaps t< 
taste nectar (or this year i 
you are British, ashes) to- 
solution is to form smal 
regional groups of less than ; 
dozen each with a professions 
coach who is answerabli 
directly to the co-ordinator whi 
can regularly bring thesi 
groups together to ensure tha 
they are working towards the 
same technical ideal and t< 
discover the peculiar compati 
bill ties which make toe leas 
plausible combinations often gi 
faster than the more obviom 
ones. 

* The author urn tke co-ordiv 
otor of the successful British 
light weight crews at Duisburp 


John Barrett reports from Flushing Meadow 

Now ifs all go for Jo 


A SHADOW has been cast over 
the second week of toe U.S. 
Open by the death of David 
Gray, whose work as secretary 
general of the International 
Tennis Federation has been 
such a unifying force in the 
-world game. 

As a man who longed to see 
a resurgence of British tennis, 
David would have been as 
thrilled as toe rest of us with 
the exploits of Jo Durie at these 
championships at Flushing 
Meadow. 

The manner of her victories — 
an unceasing attempt to attack 

at every opportunity — makes for 

exciting, if anxious, watching. 
It is a method which her coach, 
Alan Jones, quite rightly 
believes is the only one which 
could lift her to toe top of toe 
world game. 

To have reached toe semi-final 
in both the French Open and 
in New York (the first British 
girl to do so in America since 
Virginia Wade to 1975) under- 
lines toe advance she has made. 

It hf as much a mental 
improvement as a physical one — 
though to see her being drilled 
by Alan Jones in some severe 
work-outs here is to know just 
bow much physical effort she 
has expended. 

The victories will take Jo 
into toe top ten for toe first 
time, and it win now be a matter 
of believing that she belongs 
there. “For the first time this 
year. I am not overawed when 
I play toe top girls,” she says- 
“ I know that, if I go on woriting 


as hard as I have, I can beat 
the best of them." 

The impression left by this 
year’s championships is that a 
subtle change is occurring at 
the top of the men’s game. The 
relentless aggression of Ivan 
Lendl will surely be rewarded 
with a first major championship 
before long. 

In all probability, he will 
achieve it at Flushing Meadow, 
for I cannot see 19-year-old 
Jimmy Arias — a thrilling five-set 
winner over the French Open 
Champion, Yannis Noah, on 
Thursday night— defending his 
lines successfully against fierce 
forehand driving. 

Nor do I expect that Jimmy 
Connors will be able to do again 
what he achieved in last year’s 
final against Lendl by blunting 
the Czech's attacking weapon 
through early service returns 
that denied Lendl the time to 
set himself for his favourite 
shot 

T am, of course, assuming that 
Connors, toe number three seed, 
-will overcome Bill Scanlon, the 
conqueror of John McEnroe, 
when they meet this afternoon 
to the semi -final 

Lendl has the look of a man 
who knows his moment has 
come. The arrogant confidence 
no longer masks an uncertainty 
about his ability to come 
through in tight situations. 
"With toe support of his Polish 
mentor, Wojtek Fibak. Lendl 
has become a tough, hard match 
player. 

So, too, has young Jimmy 


Arias. There was a time wher 
only the experienced cam 
paigners emerged to the las’ 
four of this championship 
Arias, at 19, is the youngest 
to reach this stage since Oper 
tennis began. 

The previous youngest was 
McEnroe, to 1978, who, at If 
years 7 months, was six months 
older than Arias Is now. In- 
terestingly, it is on the merits 
of his tremendous forehand 
driving that Arias has reached 
this stage. 

It has always been the case 
that a great olayer has had a 
great shot. It is too early yet 
to place Arias in that catcyorv. 
but, like Lend!, he has learned 
to manoeuvre the onposition to 
the point where he can use this 
telling weapon tn devastating 
effect. Tt destroyed Noah on 
Thursday night 

When the Frenchman led 
S— 2 in the first set after 20 
minutes, it seemed he was 
heading for a routine win. hut 
be was broken in the ninth 
game, and then allowed a 4— -i 
lead In the tie break to be lost, 
as Arias put together six succes- 
sive points, with an aggressive 
disnlay that thrilled the packed 
20.(WVkseat stadium. 

After completing his 7—6. 
4 — 6. 6 — 3. 1 — fi. 7—5 victory in 
two hours and 50 minutes. Arias 
was jubilant, “ft’s got to be the 
best I’ve ever played. I’m still 
not ready to win this touma- 
ment I don’t think I can play 

?i£^ eat £ a *? hes " he 

But, he added, “that’s one." 
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Spartan rules 


THE FACT that a group of 
Swedish public sector borrowers 
have just raised a syndicated 
loan of £500m from banks in 
London, after initially asking 
for only half that sum. looks 
at first sight like one of those 
City topics which only insiders 
need bother to understand. 
However, if you put this fact 
together with a number of other 
developments which have been 
provoking City conversations — 
the rapid emergence of an 
important Eurosterliog market 
the growing interest of U.S. 
institutions in British equities, 
and the sudden growth of a New 
York secondary market in 
British stocks through the 
medium of American depositary 
receipts I ADRs) — something 
profound emerges. Britain is 
well on the way to full member- 
ship of the international capital 
market process. This changes 
the ground rules for the whole 
economy. 


Discouraging news 

The reason is simply that the 
value of sterling in the world 
will be determined from now 
on not by our trade figures but 
more by the return on capital 
available in Britain. This is, 
on the face of it, discouraging 
news for sterling: despite the 
recovery in profits in the past 
two years, Britain still achieves 
poor returns by world standards. 
For -the same reason, however, 
it must in the long run be very 
good news for investors, for the 
long-term squeeze on profits, 
which was possible as long os 
capital bad nowhere to run to, 
will be reversed. In a still 
longer run, what is good news 
for the investor will be equally 
good news for everyone engaged 
in the UK economy. 

At first sight it is odd that 
this change should first become 
apparent in 19S3. After all, 
exchange controls were 
abolished in 1979, ending nearly 
50 years of isolation for the UK 
capital market — for the controls 
were introduced not during the 
war but when Britain went off 
gold in 1931. 

However, 1979 was an odd 
year. The world was just ad- 
justing to the second Opec oil 
price shock and just at the time 
when the North Sea oilfields 
were coming fully on stream. 
This combination pushed the 
British current account tem- 
porarily iato enormous surplus, 
on a scale which swamped the 
outward capital flows mustered 
by investment managers who 
had scarcely had time to digest 
the news of their new freedom. 

Despite these outflows, ster- 
ling went up, not down; and 
the Government’s unavailing 
struggles to control sterling M3 
with high interest rates even 
attracted counterbalancing in- 
flows. 


valuation of sterling has 
speeded up painful changes in 
other UK industries and wiped 
out the current account surplus. 
For the first time since the 
1920s the UK economy is fully 
exposed to world competition, 
in the capital as well as the 
goods markets. The great 
difference is that we now have 
a floating currency. 

This situation, in which both 
the UK as a whole, through its 
currency, and its individual 
enterprises are exposed to the 
elements, like the babies of 
Sparta, to select the fit. is a 
giant paradigm of Mrs 
Thatcher's approach to life and 
we should expect ■ no shelter 
from this demanding environ- 
ment as long as she r ema i n s in 
power. What is exercising some 
of her Ministers, however-— and 
notably the Chancellor, Mr 
Nigel Lawson — is whether we 
can hope to see some of the 
dynamic as well as some of the 
painful results during this Par- 
liament. This is the reason for 
Mr Lawson’s grim determina- 
tion. evident in his interview in 
the FT this week, to do all he 
can to attack the public spend- 
ing “ overheads ” and labour 
costs of Great Britain Ltd. 

The question of overheads — 
in other words public spending 
— is a difficult one. because with 
an ageing population they have 
a built-in tendency to rise. 
Equally, some public spending 
is highly productive investment 
— in better transports and com- 
munications, or better-trained 
manpower, for example. The 
drive for efficiency is essential, 
but there will be many battles 
over the more productive pro- 
grammes. 


T O THE Australians it is 
Keel gate. To the New 
York Yacht Club it is a 
possible infraction of an 1S87 
legal document. To Frogman 
HI, whoever he is, it has been 
a nice chance to make a buck: 
Ms signed sketch appears in 
every poster and T-shirt shop 
along the crowded Atlantic 
Ocean waterfront in Newport, 
Rhode Island. 


Constant theme 


That era is over now. The 
oil price is more or less stable 
— tending gently downwards in 
real terms — and so is North Sea 
output. Meanwhile, the over- 


The question of labour costs 
looks only too familar, but is in 
fact more urgent than ever be- 
fore. Under the old fixed-rates 
rules, with exchange controls, 
the trade unions were fighting, 
only too effectively in the end, 
for a bigger share in the 
national income. Under the 
new rules, this cannot be ! 
achieved for more than a : 
moment: if high wage settle- 
ments squeeze profits, capital 
outflows will undermine sterling 
more rapidly and surely than 
before, until the fall in its real 
exchange value cuts real in- 
comes and restores the balance. 
This is an inflationary and dis- 
ruptive way of achieving an 
adjustment which would be 
much better achieved through 
rational bargaining. 

This is clearly going to be 
another constant theme for the 
Government during its second 
term in office, when sterling can 
no longer be expected to climb ; 
out of the North Sea in a kind i 
of Indian rope trick. Whether j 
employers are fully aware of i 
this urgency is still not clear. ' 
The chastened trade unions, 
who have just faced some poli- 
tical home truths in Blackpool, 
have hardly had time to think 
about economics. 


What we are talking about 
is the bottom of Australia H, 
a 12-metre boat which will on 
Tuesday, rule book challenges 
permitting, ride out into Rhode 
Island Sound for what many 
yachting people think will be 
the most exciting race in the 
history of their sport. 

The event, of course, is the 
America's Cup. that impossible 
obsession whose beacon has, 
through 25 contests and 132 
years, lured rich men like 
Thomas Lipton of the tea family 
and Baron (Biro) Bich across 
the Atlantic in order to break 
their -fortunes upon the New 
England rocks. 

There, under the stiff gaze of 
the cliff-top ancestral mansions 
of the Vanderbilts and the 
Astors, families from a Great 
Gatsby era unaccustomed to the 
idea of coming second, a cult of 
invincibility was constructed. 

On Tuesday, at the start of 
a series of the best of seven 
races, the unlikely heir to the 
task of extending this cult for 
another three years will be 
Dennis Conner, a 40-year-old 
draper from San Diego, Cali- 
fornia. Conner, with his plain, 
small town policeman m ann er, 
skippered the last successful 
defence of the trophy in 1980 
and in so doing wrote a new 
America's Cup law: only he 
shall win who works hard every 
cay with more or less unlimited 
finance for three years. Conner 
has been accused of everything, 
from taking the fun out of sail- 
ing to cheating, but his record 
Is that of a winner capable of 
building a system which leaves 
nothing to chance. 

Conner, appropriately to his 
role, has spent much of the 
summer telling reporters that 
all tins talk of the U.S. losing, 
the cup is so much nonsense. 
This week, however, as New- 
port stifled in 95 degrees of 
thick steamy air, Dennis Conner 
did not sound quite so confident 

*'I never said we couldn't 
lose. What I've said i~ that its 
a matter of time before a 
foreign boat wins: the level of 
competition is rising ail the 
time. I just hope it's not this 
■time." 

What has made him less sure 
is the keel of Australia n, the 
yacht which last week com- 
pleted an effortless ten weeks 
of trials in which she eliminated 
competition from Britain, 
France, Italy and Canada for 
the right ’to take on the Ameri- 
cans this week. The secret of 
Australia ITs success has been 
a revolutionary winged torpedo 
shape to its keel which, as last 
week's semi-final races against 
the British Victory 83 showed 
all too clearly, has given the 
boat both greater manoeuvr- 


ability than other twelves and 
the power to point closer into 
the wind. 

In the light winds which sat 
upon Newport this summer she 
have proved unbeatable In the 
dogged upwind stretches of the. 
24.3 mile course, although a 
question mark remains in the 
mind of all non- Australia ob- 
servers about ber ability to win 
in stronger winds. 

Warren Jones, full-time direc- 
tor of Bond Corporation and 
right hand man of syndicate 
head Mr Alan Bond, predicts 
victory by a 4-3 margin. Pre- 
viously no foreign boat has won 
more than a single race. “The 
keel Is probably our winning 
edge,” he says. 

As the seriousness of this 
Australian threat was registered 
among the Eastern seaboard’s 
nautical establishment, stra- 
tegies to defeat it have become 
ever more fevered. 

Meanwhile, it becomes clearer 
by the day to those outside the 
yachting world — those inside 
have always known it — that the 
America’s Cup is no mere yacht 
race. Bolted to a table in the 
Pall Mall-like shadows of the 
New York Yacht Club, the cup 
has come to symbolise the 
ability of the East coast. Ivy- 
League establishment, backed 
by liberal supplies of what 
Americans call “ old money,” to 
keep ahead in technology, class, 
coolness under pressure and 
sheer Vanderbilt determination 
to win. 

In spite of a larger than ever 
number of challengers, it was 
evident from the beginning that 
the challenger list Included 

only two syndicates able to 

take on Dennis Conner at his 
own game. 

Peter de Savary, a 39-year-old, 
cigar chewing Bahamas-based 
British middleman spent $8m 
building two boats and a full- 
time team of 70 people, includ- 
ing cooks, lawyers, publicist, 
meteorologist, sail-maker, crew 
and computer expert to make 
his own first bid on the cup 
with Victory S3. De Savary, 
however, having looked at radic- 
ally innovative designs decided 
to play safe with a conventional 
hull and to seek a winning mar- 
gin with a perfectly drilled 
crew and lavishly researched 
sails worked and re-worked. 

Alan Bond, a larger, louder 
Australian equivalent of de 
Savary but with three previous 
challenges to guide him was 
able to match de Savory's 
thoroughness on half the British 
budget and with fewer than 30 
people. But much more impor- 
tant than that, by the time 
Australia 33 arrived in New- 
port' this summer, word had 
started to go round that Ben 
Lexcen, the boat’s shambling, 
eccentric self-taught designer, 
had created a masterpiece, al- 
beit one which in the context 
of the America's Cup could 
hardly fail to stir a re-examina- 
tion of the rule-book 

Thus began Keelgate as the 
yacht club tried first to prove 
that Australia n's shape made 
her mathematically something 
other than a 12-metre boat and 
then, more seriously, to invoke 
the words of the original 1887 
deed of gift document which 


states that all contenders must 
be designed and built in their 
country of origin. The club 
alleged that significant design 
work for Australia H was done 
in the Netherlands. 

The first challenge was drop- 
ped when de Savary. whose 
links with Bond have deepened 
as the competition progressed, 
revealed a letter from the 
relevant committee of the 
international yacht racing union 
confirming that fins on keels 
were acceptable. 

The Dutch question remains 
incomplete and hazy since Mr 
Dick Latham a member of the 
yacht club's America’s Cup com- 
mittee. returned empty-handed 
from a visit to the Netherlands, 
where he had hoped to persuade 
members of a marine research 
establishment to sign an 
affidavit confessing their critical 
role in the Lexcen design effort. 

Tbe plat thickened, however, 
when Mr Latham launched a 
defamation suit against the 
Dutch for alleging in a pub- 
lished telex to Alan Bond 
that he had knowingly written 
falsehoods into the contested 
affidavit “ I would gues at 
this point that we have prob- 
ably done everything we can 
do. unless there is new evi- 
dence," says Mr Emil (“Bus"! 
Mosbacher. himself three times 
a successful defender of the 
cup and a key figure in the 
club. Mosbacher defends the 
club’s actions as ‘‘fundamental 
to our legal responsibilities to 
our own membership and to the 
competitors." 
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would not be the first time 
superior tactics and knowledge 
enabled the Americans to beat 
a faster challenger. 

For all of that, though, 
Conner seems slightly tired and 
admits that he feels like a 
sabbatical “to find out what 
normal people live like.” 

Yet why, in the end, does 
all of this matter so much? To 
the challengers the answers 
are fairly simple. “ Who 
climbed Mount Everest?" asks 
Warren Jones. “ Now name 
even one of the people who 








Peter de Savary 
(left); an $8m 
boat and crew 
building 

programme and ■ 
patriotism by 
the spadeful 


Others, however, see the affair 
as yet another instance of the 
dub using the rule book to 
weaken or eliminate a threat 
to -the Cup. Some club members 
are convinced that the Latham 
suit provides a separate track 
along which the club can search 
for incriminating evidence which 
could, conceivably, deny the 
cup to the Australians even in 
the event of victory on the 
water. Meanwhile the 
American's case has not been 
helped by the leaking of yet 
another telex from the Conner 
syndicate to the Dutch labora- 
tory offering money for secret 
details of The Australian design. 

“ I came here to sail," snaps 
Conner when asked about the 
rule book controversy, although 
he loyally defends the club’s 
actions when pressed. He 
reminds doubters that 19S3 


have . climbed- it -since." De 
Savary agrees that much of the 
lure will vanish from tbe con- 
test once that 132-year-old 
winning streak is broken, 
although the Americans have 
been besieged with offers for- 
the four America’s Cup con- 
tender boats from Swiss, 
Swedish. Japanese and German 
syndicates, which suggests the 
challenge in 1987 could be 
even larger than this year’s. 

Peter de Savary says he is 
also attracted by “ the adven- 
ture to produce something that 
is perfect every day for 56 
races." And he, like other con- 
tenders, also lays on patriotism 
by the spadeful. " Land of 
Hope and Glory" blasted out 
from tbe quayside as Victory 
began her tows out to the race 
course. 


Perhaps a connected and 


Letters to the Editor 


Resources 


From 3/r W. Bailey 

Sir. — Pror Moore rightly 
states (September 6) that there 
is no economic consistency in 
statutory safety and health 
requirements covering a vast 
field from the Public Health 
Acts to certificates of air worthi- 
ness. As a young engineer I 
well remember being told by the 
then production director of 
Rolls-Royce (during a Right) 
that there were far too few air 
crashes. He went on to expound 
that the stringent safety stan- 
dards were an economic absur- 
dity 5 la Prof Moore. 

An intelligent allocation of 
resources would I suspect lead 
to an equal marginal cost/ 
benefit position in comparable 
circumstances. The reality is 
quite different because most 
legislation has its origins in 
some kind of media-projected 
political pressure group. By 
definition. it is the exceptional 
event which makes news and 
leads to political action and the 
introduction of legislation to 
govern every circumstance as 
though it were the news-worthy 

exception — the very antithesis 
of management by exception. 
Bureaucratic self-interest en- 
sures that the legislation will 
find plenty of scope and be dili- 
gently applied. 

The end result of course is 
that the nation suffers a grave 
misdirection oF resources and a 
needless handicap of bureau- 
cracy. and the resulting over- 
heads have crippled our inter- 
national competitiveness. The 
intellectual grasp of politicians, 
journalists and government 
officials in this field, however, is 
rarely worth a bent washer, 
and therein lies our problem. 
Perhaps Prof Moore’s institution 
(London Business School) could 
help remedy matters? 

W. H. Bailey. 

C?;ff House. 

Llancarfan, 

Barry, 

South Glamorgan. 


innovation (September 31? Not 
only must the obstacles be 
removed which develop " tunnel 
vision” amongst senior mana- 
gers. but also those which exist 
on what is commonly termed the 
“ shopfloor." 

The workforce which is in- 
vested in by means of education 
and training, and is encouraged 
to develop in ability with chang- 
ing work requirements is also 
more “ innovative " in over- 
coming problems of running 
and maintaining new plant and 
equipment. Furthermore, 

recent work suggests that the 
worker-obsolescence impact of 
technical change is lessened, if 
not removed by investment in 
training. For example, the com- 
pany with a skill and knowledge 
“ rich " workforce is less likely 
to either create elitest grades 
for specialists (and hence 
demarcations), or use outside 
specialists extensively. 

One cannot therefore stress 
forcefully enough the import- 
ance of education and training 
for the development of a viable 
economy as has been recently 
stated in the work of the 
National Institute. 

Michael Cross. 

1S2A. Keic Road . • 

Richmond, 

Surrey. 


should inform the Manpower 
Services Commission. If, as I 
suspect, he is making- an 
assumption, he is being, to say 
the least, unhelpful. 

Mr Pike should know that the 
scheme has in-built checks to 
prevent some of the limited 
abuse which occurred with the 
Youth Opportunity Programme. 
Managing agencies are required 
to check regularly on 
’‘trainees" in work and the 
MSC have a separate monitor- 
ing system. 

As Mr Pike acknowledged, 
YTS is being knocked already. 
He should not join the ranks of 
the knockers, especially in such 
a general way. 

P. P. Manvell. 

Commerce House, 

21, Scarbrook Road, 

Croydon. 


Roads 


Gold 


From Mr K. Speyer 
Sir. — Personally I have no axe 
to grind, but the Inland Revenue 
methods, attempting to stop 
VAT fraud on gold transactions 
by confiscation of bullion held 
and bought legitimately by 
registered traders, is most 
puzzling. 


Break-ins 


From Mr D. Holden 
Sir.— Dr Scotney’s letter (Sep- 
tember 6> on the arrogance of 
Electricity Board officials will 
cause no surprise. But how 
many people know that when 
the Board applies to a magi- 
strate for a warrant to break 
into a consumer’s house, the 
victim is not informed, so the 
bench deals with the application 
cx-parte? 

D. Holden. 

82. Edgicare Road, W2. 


It seems (o me unnatural 
justice to shift the blame for 
tax losses due to administrative 
weakness on to the trade in 
general. 


Training 


Innovation 


From Mr 371 Cross 
Sir,— May I take up and 
extend the issues raised by Dr 
Frank Heller on barriers to 


From the Director, 

Croydon Chamber o/ Commerce 
and Industry 

Sir,— If Alan Pike (September 
5) knows of employers “ waiting 
to start trying to abuse" the 
Youth Training Scheme, then he 


If VAT fraudsters in gold 
cheat the tax man. and us aH 
by disappearing before they 
have paid over the VAT after 
3 months this is the direct fault 
of Customs and Excise tax 
administration winch registers 
ior VAT companies and people 
without sufficient prior safe- 
guards, personal or bankers 
guarantees, or interest bearing 
cash deposits. It ought to be 
easy to devise a "special gold 
VAT registration" so that only 
such VAT registered companies 
can sell on gold to the trade or 
public with VAT added, having 
been thoroughly vetted before: 
hand by C. and E. as likely 
actually to pay the VAT collected 
when it becomes due to be paid. 
K. G. Speyer. . 

208 City Road, EC1 


From the Secretary, 

Morement for London 

Sir. — Mr Freitag’s argument 
(September 6) that the new 
British Rail, chairman should 
immediately "scrap the study 
into the potential for rail-to- 
road conversion in London, 
demonstrates the railway lobby's 
reluctance to face facts. 

In the 10 years 1972432 the 
number of BR commuters arriv- 
ing daily in central London 
between 7.00 am and 10.00 am 
fell by 11 per cent to 391,000: 
how many BR commuters will 
there be in 1992? Yet the 
metropolis has a magnificent 
Victorian railway network and 
it is reasonable to ask what 
proportion of the 5% route 
miles of BR track in the GLC 
area is either disused or 
chronically underused and to 
investigate if they can be con- 
verted to roads. 

These railways belong to the 
nation for transport purposes 
and it is ultimately the Secre- 
tary of State for Transport who 
decides how they should be 
utilised. I am sure that Sir 
Peter Parker recognises that 
BR does not have the right to 
control routes in perpetuity 
when they could be put to an 
alternative use for the benefit 
of the nation. 

The reason why rail conver- 
sion in London deserves to be 
studied is that the capital's 
major roads suffer severe con- 
gestion especially at rush hours 
when on principal radial routes 
average speeds often drop 
below 10 mph. In comparison 
with every other major metro- 
politan area, in the West, 
London’s road users have a poor 
deal from their road network. 

Movement for London hopes 
that tiie BR study will be 
impartial and will examine rail- 
way lines that, if converted, can 
yield significant traffic benefits. 
It would be a waste of money 
for BR either to look at the 
idea as a generality, or to look 
at lines which give little or no 
benefit to the road user. 

MFL with the British Road 
Federation identified a number 
of railway lines such as the 
Hounslow loop line, and the 


west London freight line which 
would relieve the notorious 
traffic bottlenecks in Kew and 
East Sheen, and at Earls Court. 
Kensington and Chelsea. These 
lines would make excellent sub- 
jects for study. 

Mr Freitag is wrong when he 
says the studies already com- 
missioned by David Howell 
have sunk without trace. The 
Woodbead tunnel study by 
Reading University was pub- 
lished last month and showed 
that conversion would give con- 
siderable environmental benefit 
although there would be no 
traffic benefit It concluded that 
rail-to-road conversion is 
“ neither a panacea nor a non- 
sense " and that schemes in 
congested urban areas appear to 
be particularly *’ good bets.” The 
Elmers End Study in South Lon- 
don is complete, and we hope 
to see it published soon. 

Together these three studies 
^tould provide sufficient infor- 
mation for an informed debate 
on the feasibility of rail conver- 
sion, which if undertaken in 
Ixmdon could give substantial 
traffic relief to busy roads. 
Jeremy Hawksley. 

6, Portugal Street, WC2 


Sizewell 


From Mr 7. Jones 

Sir. — David Fishlock (The 
Sizewell B marathon. Sept 2) 
takes a somewhat jaundiced 
view of the activities of those 
who have challenged the 
Central Electricity Generating 
Board’s case at the Sizewell B 
public inquiry. For example, 
he suggests that the public 
interest in safety matters, 
which he claims are the 
public's prime concern in deci-. 
sions on nuclear power, is best 
served by “ professional 
engineers and scientists . . . 
not by sparsely funded groups 
which oppose the project." 
Elsewhere he Tefers disparag- 
ingly to ** diversions ” intro- 
duced by objectors, including 
“ the exchange rate in the year 
2000 .” 

Contrary to the impression 
which may be conveyed by the 
article, the issues on which the 
CEGB has found itself most 


strongly challenged at the 
inquiry concern the economics 
of the project— essentially, 
whether commissioning Size- 
well at the eariiest possible 
date will benefit electricity 
users. The major component 
of Sizewell’s potential benefit is 
the expected value of the 
savings it will yield in the 
CEGB's fuel bill. Estimating 
these savings inevitably 
requires difficult judgments to 
be made on the future course 
of world market coal and crude 
oil prices, and on the level of 
the real sterling exchange rate, 
especially during the ' early 
years of Sizewell’s operating i 
life, up to the turn of the , 
century. 

Had Mr Fishlock examined 
recent inquiry transcripts, he 
would have recognised that the 
inquiry now appears to be 
well-appraised of tbe potential 
benefit of the exchange rate 
“ diversion ’’ to the CEGB’s 
economic benefit case — a point 
which does not incidentally, 
emerge at all clearly in the 
material submitted to the 
inquiry by the CEGB itself. 

No doubt those who review 
the workings of the public 
inquiry process will wish to 
reflect on some aspects of the 
present 41 marathon ” which 
appear to involve much time 
but to generate little potential 
benefit— such as the reading of 
all evidence-in-chief in full. 
Yet the CEGB has advanced a 
highly complex case for the 
construction of Size well If it 
is to be thoroughly tested In 
the public domain (as well as 
in the private exchanges 
between the industry and 
government — and the limita- 
tions of that process were 
clearly exposed in the Mono- 
polies and Mergers Commission 
report on the' CEGB) there 
seems little alternative to the 
relatively protracted public 
inquiry proceedings which Mr 
Fishlock, with the fine impati- 
ence of the true technocrat, 
finds so unreasonable. 

Ian S. Jones, 

National Institute of Economic 
and Social Research, 

2, Dean Trench Street, 

Smith Sauore. SW1. 


unspoken motive is the desire 
for greater acceptance within 
the financial establishment by 
acknowledged outsiders like 
de Savary and Bond. Had 
Victory 83 won. it is hard . to 
imagine that de Savary could 
have been denied a mention in 
the honours list a prospect 
which made some of the more 
strait-laced members of 
even his own entourage 
shudder. 

Alan Bond admits that he 
also has motivations uncon- 
nected with sport. Having made 
a fortune in beer (Swan Lager), 
mining, orl and property, mainly 
in Western Australia, Bond sees 
ttiie resking of the America's 
Cup contest to Perth as worth 
an extra 2m tourists a year, not 
tq mention the less tangible 
hinterland effect on investment 
and land and property values. 
“Just think of all those beer 
sales," he says. 

From the American point of 
view. Bos Mosbacher sees the 
American task as one of defend- 
ing that sporting Mount Everest 
in brder to preserve the chal- 
lenge for the sake of. sport 
“There's nationalistic pride as 
weN of course. I’ve always felt 
very ■ strongly about these 
tilings." Norris Hoyt, a veteran 
yachting journalist, recalls that 
Mosbacher once called him 
sharply to account for giving 
away too much to the competi- 
tion in his Kve radio commen- 
tary on a race. Americans are 
expected to stand shoulder to 
shoulder in defence of this 
trophy. 

On the American side; how- 
ever, there is also a growing 
band of doubters who wonder 
whether America’s Cup fever 
lias perhaps gone too far in its 
acrimony and its stop-at- 
nothing tactics. Bus Mosbacher 
recalls the pleasant days when 
rival teams helped mend the 
other boat’s sails and adds: “If 
it had been like this in my time 
1 couldn't have done it I could 
not have found the time." 

In one sense, of course, all 
that Is happening is that yet 
another sport of gentlemen is 
following the inevitable path 
towards professionalism and not 


for the first time Americans are 
In the vanguard. Although as 
a spectator sport sailing com- 
pares with watching trees 
sway in the breeze and possesses 
no capacity for mass ticket sales, 
the sport is clearly on. the 
threshold of more brazen forms 
of corporate sponsorship. 
Although advertising is .not yet . 
permitted on the course, 
Australia H blows baric towards 
harbour after each race with 
a billowing Swan lager spinakcr 
to the fore. Thls 7 year’s. Italian 
challenge was also heavy on 
promoting the backer's con- 
sumer trademarks in the 
American market • ’ . . _ . 

For the men whose muscles 
turn the two-banded winches 
(“tiie coffee grinders ") or 
whose split second judgment 
from the helm dtetoteg a change 
of tactic or. a new safl f the 
pressures to go full-time have 
beeh around for : .a long time. 
Although many ordinary crew- 
men hold down no&nautnxd 
jobs, the stars increasingly 
make their living as per- 
manent hired sailors to- the 
latest de Savary or , are 
employed in the growing 
yachting industry. Conner re- 
mains an amateur,' but he has 
not done much drapery in the 
last five years. 

Running ah America's Cup 
boat has become jl freestanding 
business, thick with the type 
of negotiations and judgments 
familiar to any businessman. 

Warning, that's what it’s 
about" says Bond. 

. It is not without . irony of 
course that the circle should 
turn from a time when hard- 
nosed freewheeling Americans 
snatched the trophy from under 
the disbelieving nose of Queen 
Victoria to the . pofcit where 
members of the New York 
Yacht Club screw up their faces 
at the latest breach of manners 
by Alan Bond or repeat for 
the umpteeth time their least 
favourite story. Bond's alleged 
threat that if he wins he will 
steamroller tbe cup and rename, 
it the Perth Plate. 

Whatever happens on Tues- 
day, a wind of change bs blow- 
ing tn Rhode Island Sound.- 
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Quintero cigars, one of the most 
popular Havanas in Europe, are 
now available in this Country For • . 
the first time even 

Thats riot justwelcome news 
for Havana smokers. It’s also " 
exciting news for those who’dlike 
to smoke Havanas.Why?Beaiuse_ 


expensive than orherHavanas. 

Ask yourregular tobacconist 
about Quintero and the three sizes 
available, V 

From as little as £L46 for a 
single Havana, you can surely afford 


a return- 



Rolled in Havana : 
from Cuba's finest tobaccos £*.. 


Quintero y.HnoLa HabatuCuba ; 'A 
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fr HAS been a pretty average 
week in the life of Robert 
Maxwell, publisher and printer 
On .Wednesday be lost a hard- 
fpujfrt takeover battle, failing 
to.; gain control of John Wad- 
dingtto, and in the process 
being' ticked ■ off by the Take- 
over Panel for the over-zealous 
telephone lobbying of Wadding- 
ton’s 1 shareholder by ins assis. 


Barry Riley, Financial Editor,, talks to Britain’s most flamboyant publisher 

Now Maxwell aims for the top ten 


But by Thursday he was 
jumping . on the last preban BA 
'flight to Moscow to receive an 
.eonpnay doctorate of science 
from- .Moscow State University, 
the visit': .typically being 
to coincide: with the Moscow 
World Book Fair. 

■_ The alternation of success said 
failure, of acclaim and con- 

“Askeento welcome 
me as swallowing a 
frozen dead rat” 


denuatton. is afi part of the 
erratic career pattern of a man 
-v*o. was awarded the Military 
Cross but was also judged by 
official Department of Trade 
Inspectors * 12 years ago to be 
” not a person to be relied upon 
to exercise proper stewardship 
of a public company.** 

Today, in spite of the Wad- 
dington setback, Mr Maxwell's 
- career is at a peak. Last Mon- 
day he announced a further 
rapid recovery In the results of 
the British Printing and Com-' 
' m unications Corporation, the ‘ 
near-bankrupt group which he 
took control of in 1981 before 
embarking on a drastic su rv i v al 
plan. . 

Early .next year, the final re- 
turn of BPCC to financial health 
is dne to be signalled by the 
'resumption of dividends and of 
payments . into the pension 
scheme (where Mr Maxwell 


Jjemanded a contributions hoU- throats for business. "The 
«aytn 1881 ). customers must have laughed 

^ ^ Maxwell has their heads off. I stopped all 
wra m a mood to celebrate the that. I brought some order into 
' a watershed at the situation, and laid down 
r toe virtual comple- principles which made certain 
non of major rationalisation, hi that this corporation made • a 
to process he has achieved a profit” He also added an extra 
staggering capital gain, at least C lo the name. 

of something like The first crucial step was a 
I 1 ® J®, 66111 stake ruthless financial reconstruction. 

r*- ~5 cc “ e ®°lds through his which not only left Pergamon 
company. Pergamon. with more than the 75 per cent 
boon he will even find time equity stake necessary for it to 
fw a holiday, his first in three take advantage of BPC’s tax 
*** r ?'- * ““.chief executive, but losses, but also stripped out the 
my jobs finished,** he says. “I secured loan stocks from the 
wuj now continue as chairman, capital structure, 
end find somebody else to run -‘The management couldn't 

threaten closures without 




Maxwell has put in punishing form part of Robert Maxwell's like Pergamon. There must be 
seven-dc.v weeks. Eren though future plans, though he insists doubts about Mr Maxwell's 
at fiO his renowned energy he will be a printer, not a pub- ability to delegate authority, 
seems undies inched, his bulk lisher. He claims that his plans Hu personal mixture of charm 
has swelled noticeably — by 30 for an East London contract ami intimidation can be an im- 
pounds. he confesses — under printing plant are going ahead, settling one: whoever takes the 
such an unhealthy regime. “ We’re going to get the job of his number two will not 

Kis suggestions that he may plant up in the next 18 months be signing an far a comfortable 


small one, I might say. We 


corporation. 


m _ . uneaten cjuolu era nuuuui 

0f -? y breaching the debentures. But 

T , ca P acx 0 r thats i can't permit such nonsense. 
a M d ~~ I a salesm i an lr *hat prevents me from telling 
* co . ntr ° I rf the unions the facts of Kfe.” 


Kis suggestions that he may Plant up in the next 18 months be signing an far a comfortable 
take more of a back seat role — 8 small one, I might say. We position, 
at BPCC. however, axe not are ready to sign contracts for He is still a Ions way from 
altogether convincing. At one toe land with the Dockland regaining full resp (viability in 
moment he insists that BPCC Corporation.” the City of London, as t!ie Wad- 

is not a one-man band! ** If I He is coy about which news- dmgton affair has s-hown. Tho 
were run over by a bus today, papers he might be printing, bid at lorn pi ended only 
then they would probably mate though he claims to have had amid the complaints about ieie- 
more money without me.” At talks with *' several " news- phone canvass toe:. but also with 
another he shov.-s a quite dif- paper proprietors as well as a flurry of :uvu rations from 
ferent face. “I've shaken this informal discussions with the Kteinwort Benson, Wadding- 
place up and 1 sure as hell have print union leaders. ^ ___ , 

got control, and everybody He still hopes that the Tele- . . T _ „ . 

knows it. ’ graph might resume the talks I sure 3S hell have 

One likely development, how- it broke off in favour of its ■ j 

ever, is that the corporate own project for a new printing got control, and 
structure will have to be re- plant, and he thinks other l j i . , H 

thought. Once BPCCs past tax papers may' decide to go for everybody KIIOWS lu ' 

losses have been used up, the contract printing. “In the end " 

need for such a dominating I think they'll have to ” he 

Pergamon shareholding will said). At any rate. Mr Maxwell ton's advisers, that Mr MaxweU 
disappear. This could happen insists: “ We don't pul up may bat e seriously underplayed 




BPCC is of comparatively recent 
origin, but his association .with 


Next came a drastic survival 


the one-time BriM MnS piimarily centTed “P° n 

Corporation noes back manv the big gravure magazine plants 

owned encyclopaedia company conceded a deal with Reed 
the grandly named International ^tornatwrol leading to the 
Learning Systems Corporation, Closure of Reed s Odhams opera- 
provided some colourful bon and its absorption into the 
passages in the Inspectors* Wa Jr 

report on the abortive attempt for * ^sewbexe, Ife toe n 
by the American group Leasco big savings at the Park 

to buy Pergamon Press in 1969. Londo f- P* 3 ** ^ 


“ 1 sure as hell have 
got control, and 


within a year or two. plants on spec." the p tannin" permission 

But Mr Maxwell complains But these days Robert Mas- obslactos lo his scheme to lease 
that he is trapped in a Catch well appears to have far wider a large part of the Odhams sate 
22 position. “ If I were to sell aims than Fleet Street could in Watford as a hypermarket 
some of Pergamon’s holding in satisfy. The one-time Czech development. 

BPCC everybody would say farm labourer's son. Labour But after his astonishing re* 
"My God. there must be some- MP and now multi-millionaire, turn from the entrepreneurial 


may have seriously underplayed 
tho planning permission 


During the 1970s Mr Maxwell 
clawed his way back from the 
business wilderness, and rebuilt 


tile time produced the bulk of 
the Radio Times print run. 
Taking on the powerful print 


Pergamon ’s prosperity. Through- unions in this way was a formid- 
out these same years, however, able challenge. He succeeded 


thing wrong. Maxwell’s cashing 
in his chips.” But if I don't 
sell them, people will say it's 
too tightly held." 

He says that some of his 


admits to just one more ambi- 
tion in life. 

"There are going to be ten 
m amm oth corporations in 


scrapyard in little more than a 
derado, nobody will be under- 
estimating Robert Maxwell. 
" Don'i carl me off to the 


information 


comraunica- cemetery." he soys. "I've still 


once-powerfal 


partly because he is a very 


going through an opposite pro- tough negotiator, and partly be- 
cess af remorseless decline. By cause his threats to leave BPCC 
1980 Mr Maxwell seized his to collapse were no bluff, 
chance, and made a dawn raid “My plea was, if you don’t 
on BPC’s shares. 




\\mm 


advisers would like to see Per- dons, and I am modestly bid- got quite a way to go.* 


BPCC. 


Even his spare-time jouxnalis- 


gamon injected into BPCC. ding for one of the ten places. Even his spare-time joumalis- 
which would give him a still globally. That’s one of the lie activities atm high. He 
greater percentage holding — arguments for putting Per- edits a senes called " Leaders 
hardly attractive to the many gamon and BPCC together,” he of the World ” and is currently 


hardly attractive to the many' gamo: 
City investment institutions says. 


of the World " and is currently 
putting (he finishing touches tc 


like it, HI walk away from it. announced that they had just settled, but the bulk of the who are not keen to be part “ I would like to make cer- a volume of the speeches and 


It was hardly to the BPC Your option is not to deal with fired themselves. "And I stuck, copies are being printed at of a small minority in a Max- lain that our countrv and this 

directors’ liking. “The manage- Reed, but to deal with me or I gave protective notices to the other plants in East Kilbride well company. * corporation play a leading part 

ment fought me off for a year,” the receiver.” whole of BPCC. I am not pre- and Leeds. “ We hope to come Bui Mr Maxwell is also plan- in the world in benefiting our 

remembers Mr Maxwell. “ Really. At Park Royal, the challenge pared to negotiate under duress, to an amicable conclusion fairly ning acquisitions. "Once the customers and our profits, by 

they were as keen to welcome has been even greater because Tm a negotiator, but don’t soon." claims Mr Maxwell. corporation tax pooling has being at the forefront of 


remembers Mr MaxwelL “ Really, At Park Royal, the challenge pared to negotiate under duress, to an amicable conclusion fairly ning acquisitions. "Once the 

they were as keen to welcome has been even greater because I'm a negotiator, but don’t soon." claims Mr Maxwell. corporation tax pooling has 

me as swallowing a frozen dead of the involvement of the Fleet threaten me, because Tm as Based in a flat a few yards gone, in the natural order of harne ssing this new tcch- 

rat” Street print union brandies, good at it as you are. I don't down the corridor from his things we shall be acquiring - * — •• 

He says that he found a com- the toughest in the country. have any committee to consult.” office in BPCCs . headquarters companies, and that will widen 
pany that was dead, wife sub- After a stoppage by machine The dispute at fee Radio Maxwell House, just north of the share ownership.” 

skkaries cutting each others’ branch assistants, Mr Maxwell Times plant is still not finally Liverpool Street Station, Mr National newspapers still 


the share ownership.” 

National newspapers still 


nology.” 

But there can be a big gap 


articles of Sir Yuri Andropov. 
He was previously the pub- 
lisher of Brezhnev's official 
biography. 

He does not. however, re- 
strict himself to Communist 
leaders. "We're giving serious 
consideration lo Mrs Thatcher. 


between running a major com- now that she's put on Churchill's 
pany and a relatively small one pants” 



Behind China’s 
new wave of - 
crime and 
punishment 

A gang kidnaps 150 women and 
children and sells them - as 
brides and slave labourers. In 
Shanghai, 9,800 people are con- 
victed over a nine-month period 
of stealing State money and 
property'; totalling U-S.§9in. 
Three hundred youths are 
caught presenting forged middle 
school graduation papers at an 
army recruiting centre. 

Crime and ./anuption, from 
vilent armed robbery and mur- 
der to petty theft and nepotism. 
The evils which China once 
gave the. West to . believe had 
been virtually eradicated— or at 
least seldom admitted — have be- 
come a daily feaure of Chinese 
. Press reports and the country’s 
leaders are worried, as reports 
from Peking revealed, this 
week. ••••.•.:' .. . 

Two weeks .ago, at Peking’s 
■Workers' Stadium. 29 male pri- 
soners and one female were 
paraded before a crowd of more 
than 80,000 people. China’s 
supreme leader. Mr Deng 
Xiaoping, made a rare public 
appearance to warn that crime 
Was -threatening fee stability 
and economic goals of the 
nation. Then the prisoners, 
mostly convicted murderers and 
rapists,, were led away to be 
■ shot . • • •• 

The mass execution.- ana 
others in S hangh ai and Tianjin 



Robber being led before firing squad in Shenzhen 


in recent weeks, are part of a 
drastic campaign that fee 
Chinese leadership has deter- 
mined will within three years 
restore China to the ostensibly 
crime-free era of the 1950s. As 
a first step, more than 100.000 
people suspected of criminal 
activity will be rounded up be- 
fore the spring festival next 
February. Those found guilty 
of a newly expanded range of 
seven capital offences, including 
economic crimes, will be 
executed. Lesser criminals will 
face extended jail terms or be 
transported to labour reform 
camps or work teams opening 
up fee desolate far west. 

The suddenness and severity 
of fee crime purge has raised 
the spectre of the kind of abuses 
and forced exile which befell 
many innocents during fee Cul- 
tural Revolution. The Chinese 
leadership sees it as fee only 
course to halt what it sees as a 
dangerous slide in public 
morality and commitment to 
revolutionary idea Is. 

China does not publish com- 
prehensive crime statistics. In 
Jane, fee Ministry of Public 
Security, which runs China's 
police, released a bold state- 
ment that there had been a 


15.9 per cent drop in reported 
crime .between 1981 and 1982. 
This was proof, the ministry 
said, feat "public order as a 
whole has improved.” 

A week later, what appeared 
to be the true attitude of the 
hierarchy emerged when fee 
Minister of Public Security was 
replaced and fee ministry lost 
control over fee powerful areas 
of national intelligence and 
counter-espionage. 

The shake-up also followed 
perhaps the most dramatic case 
of serious crime in recent years, 
the first successful hijacking of 
a Chinese domestic aircraft to 
South Korea. The incident 
forced China to go to the capital 
of a country it does not recog- 
nise to negotiate fee return of 
fee Trident jet and accept 
Korea'g refusal to hand back 
the six hijackers. It also showed 
fee Chinese public and the 
world the serious deficiences of 
China's internal security system. 

More common are cases of 
bureaucrats embezzling govern- 
ment funds or granting special 
favours to their families and 
friends. The feudal customs of 
trading in women and children 
have shown a resurgence. Pros- 
titution, once almost unthink- 


able in Communist China, is 
appearing again in the cities. 
In response to fee Government’s 
attempts to halt China’s crip- 
pling . population explosion by 
limiting families to one child, 
thousands of parents deter- 
mined to have fee traditional 
male heir are killing their new- 
born daughters. ' 

But crime to China is no- 
where near fee level it is in 
most other parts of fee world. 
Its resurgence is, at least in 
part, an ironic consequence of 
. the more liberal social and eco- 
nomic policies adopted to China 
over fee last five years — the 
same liberalism which enables 
the unpalatable reality to be 
admitted. 

The new public security min- 
ister, Mr Liu Fuzhi, has blamed 
“ lax and ineffectual ” policing 
as a main cause. A more likely 
explanation has been given re- 
cently by several other leaders 
who see cynicism about the law 
and mistrust of fee Party as a 
legacy of the 11-year cultural 
revolution during which an esti- 
mated 40m Chinese died, many 
of them persecuted merely tor 
being identified with fee wrong 
faction. 

The economic reforms of 
China's benign new leadership 
have created a relatively afflu- 
ent middle class in a society 
where most people still subsist 
as peasants and labourers. The 
new “ responsibility system," 
which encourages people to in- 
crease their living standards 
through individual enterprise, 
has fuelled a new materialism 
that has made work for fee 
Party's sake an unattractive 
alternative. 

Many Chinese youth no longer 
accept what fee party says as 
gospeL They are aware of the 
world outside and they want 
jobs to fit their education and 
aspirations. With greater free- 
dom of movement, many of 
them drift into the urban gangs 
which are now a prime target 
of the anti-crime purge. 


TODAY: EEC Finance Ministers 
informal meeting (Sept 10, 11), 
Cephalonie. Pope John Paul II 
begins visit to Austria (until 
Sept 13). Militant newspaper 
rally "Marxism in Our Time — 
Socialist Policies for Labour.” 
Wembley Conference Centre. 
Mr Robert Mugabe. Zimbabwe 
Prime Minister, arrives in Wash- 
ington (until Sept 15). 
TOMORROW: SDP annual con- 
ference Opens (until Sept 14) at 
Salford University (address by 
president Mrs Shirley WHliams). 
IMF annual report. Mr George 
Bush, U.S. vice-president, begins 
tom* of North Africa and east 
European countries. 

MONDAY: August Provisional' 


Economic Diary 


Retail Sales Index. Bank for 
Interoatitjnl Settlements meets 
in Basle to discuss emergency 
funding for IMF. Dr David 
Owen, S£>P leader, addresses 
annual conference. Mrs Margaret 
Thatcher chairs seminar on 
science, technology and industry 
speakers include: Mr Michael 
Heseltine, Defence Secretary. Mr 
Kenneth Baker. Minister’ of 
Industry: Sir Keith Joseph, 
Education Secretary: Mr Cecil 
Parkinson, Trade sad Industry 
Secretary; and Sir Clive Sinclair, 
chairman of Sinclair Research. 
European Parliament plenary 


session begins, initial debate on 
Community’s supplementary 
badge! for current yea,-. ami 
draft budget for 1954. 
TUESDAY: Construction output 
for second quarter. Beil dine; 
Societies’ monthly figures for 
August. Mr Mu?abe meets Presi- 
dent Ronald Reagan. 
WEDNESDAY: July indices of 
average earnings. August indices 
of basic rates of wages. SDP 
conference ends. Association of 
District Councils statement 
against Government’s “ rate- 
capping” plans. London. 
THURSDAY: UK Atomic Energy 


Authority annual report Index 
of Industrial p'-odi'-rtion iJulv 
provisional Orvr oil price 
monitoring committee. Vienna. 
Naliona'. income arJ expendi- 
ture 1983 ciutm Soak. 

Quart innu:rv tete manufac- 
turers and ilisiniiuii'C tad ser- 
vice Industrie* capita! expendi- 
ture (2nd quarter*. Quarterly 
inquiry into manufacturers' 
slacks (second quarter). 
Quarterly inquiry into the 
money stock (August). London 
dollar and sterling certificates of 
deposit (August). 

FRIDAY: August Retail Prices 
Index. Tax and Price Index for 
August. Usable steel production 
(August). 


Bank managers 
working for 
children’s books 

• . FUNGUS the Bogeyman, Cap- 
tain Pugwash, and other friends 
request the pleasure of your 
company under the Sign of fee 
Black Horse during fee firet 
week in October. Balloons will 
-be worn. RSVP.. 

For the sixth year running 
Ubvds Bank is sponsoring 
Children’s Book Week: events, 
displays, authors' visits and 
ballyhoo about children’s books, 
nationwide: - Local hank 
managers, librarians, book- 
. sellers, teachers “ and parents 
are running to keep up. The 
; National Book League, which 
provides . central ' 'organisation, 
display material, and 'advice, w 
■ very pleased. So, it would seem, 
•is Lloyds. Recognising the 
' value : trf “ an opportunity to 
‘approach young people's! a 
'pleasant way,” the batik has 
..extended financial help — £13.000 
this. - year— well beyond fee 
usual life-spon of such schemes, 
•which is. three years. . Lloyds 
also supports the School Book- 
shops Assocwition. 

* They: really do a great deal 
for children— all that stuff at 
the. Barbican this summer, too 
—and local branch managers 
aro .really great," says Dorothy 
Woods, 1 administrator of' fee 
Children’s * Book League. . Not 
all, of ’ wurse, have space for 
book and poster displays, but 
Mr Leslie. How, of Lloyds at 
'MUdenhaH to Suffolk, sallies 


forth to visit Lower and Middle 
schools, distributing stickers, 
posters, and alerting teachers 
and children to the event. And 
Mr Michael Miles, manager of 
Lloyds at Hebden Bridge, in 
Yorkshire, is running his own 
Design-A*Book-Token com- 
petition, side-by-side wife the 
national one arranged for 
Children’s Book Week. 

“I'm giving five prizes — book 
tokens or books — in each of the 
four age groups. I cant expect 
feat a local child will win a 
prize , nationally, so I thought 
I’d run a competition, too. It’s 
a way nf using my entertain- 
ment allowance: better, I think, 
than taking business customers 
out to lunch.” 

Mr Miles Is enthusiastic 
about the Week, and will have 
a display at his branch. His 
■ prizes will run to £3 -£4 apiece. 

"Entries will be judged by a 
few of my artistic customers." 
With the Black Horse Young 
Savers scheme under way. and 
branch business segmented 
nowadays. Mr Miles is properly 
conscious that “ they’re 
tomorrow’s customers, aren t 
they? At least some of them 
will be getting a good book. 

Val Biro, author-illustrator, 
owner-driver of the 1928 Austin 
Clifton car which stars as 
“Gumdrop” in his popular 
series of books for younger 
children, is one of many 
authors who will be stumping 
the country during Children's 
Book Week. It will be launched 
nationally at noon on Friday, 
September 30, in the Pia 2 za at 
Covent Garden in London; wife 
three steel bands, a fancy dress 
parade of children's book 
characters, and Maggie Pbilbin, 

go-anywhere-do-anything super- 


woman of BBC/TV’s To- 
morrow’s World. 

Tomorrow’s world will be 
pretty bleak without more 
children reading books for fun, 
as a habit. Children's book 
sales have sagged badly — by 
nearly 40 per cent during the 
past JO years — and the heat is 
on throughout fee book trade: 
fewer children reading means 
fewer adults reading to the 
future. Lloyds has an eye on the 
future, too. But they can fairly 
claim to be the " reading bank ” 
these days. 

A case for 
identity cards 
for socGer fans 

LAST SATURDAY we knew the 
football season had really 
started: fee Chelsea mob ran 
riot in Brighton and the Leeds 
louts went on fee rampage in 
Middlesbrough. Nobody, of 
course, should have been sur- 
prised by these events, nor by 
the equally predictable laments 
and pronouncements from the 
clubs, managers, chairmen, 
police. Government, Football 
League. Football Association 
and media which followed. 

There were fee usual calls for 
stiffer sentences, vigilantes, 
ground closures, heavy fines of 
offending clubs and more 
police, who are already charg- 
ing fee clubs for use inside 
the ground and the taxpayer 
for the much greater number 
required outside a small for- 
tune. The FA are (o hold yet 
another investigation and fee 


Minister for Sport has ordered 
an inquiry into why all fee lime 
spent basing between fee clubs 
and fee police last sumer to 
combat football hooliganism has 
already failed. 

The sad truth is that soccer 
violence has been with us for 
more thaa a decade and apart 
from inside the grounds there 
has been little improvement 
Indeed the gangs seem to have 
increased in number which 
suggests new approaches are 
already overdue. 

As presumably we are not 
yet prepared to employ riot 
police continental style, one 
method which might work 
would be lo issue football club 
identity cards. These would be 
obtained from the local club 
by the applicant who would be 
charged a smalt nominal sum. 
It would contain a photo as 
well as name and address. A 
football identity card would be 
required to gain entrance to 
any league ground or for pur- 
chasing a match ticket, unless 
one was prepared to pay an 
additional surcharge of, say, £25 
for not having one. Misbe- 
haviour would automatically 
mean loss of the card for a very 
long time and fee high cost 
of going to matches without one 
could prove a useful deterrent. 

In addition it might pay for 
police in supporters' scarves 
and jeans to infiltrate the foot- 
ball crowds. Both ideas would 
cost money but in the long term 
could prove useful investments. 

Contributors 
Mark Baker 
Gay Firth 
Trevor Bailey 







No other airline flies to France as often as we do. 
Our new summer schedule means that we have 
145 flights a week to tl major cities. 

All our Paris flights - up to 3 a day - sre.rfirect to 
the newest air terminal in Europe, Charles de Gauiie 
Terminals. 

Brand new 737s connect Heathrow with L\ons. 


Marseilles. Biarritz and Toulouse. Our Nice service is the 
most frequent on the route and we fly 6 days a week 
to Bordeaux and other major regional centres. All flights 
offer the famous Air France service. 

Its because we fly to more places in France more 
often than any other airline that we are the natural 
choice for any major French city 


AIR F 

145 FLIGHTS A WEEK- 11 DESTINATIONS IN FRANCE. 

Air France. 152 New Band 5:reet, London W1Y 0AY. Tel: 01 -499 9511. 

Heathrow Airport: 01 -759 25 1 1. Manchester; 0 dH 36 3300. Cargo Bookings: 01 -897 2S11. Prestei: 344150. 
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European Ferries profits 
climb f 3.9m at midway 


FOR THE first six months fl£ 
19S3 taxable profits of shipping, 
property and banking group 
European Ferries expanded by 
£3. 9m to £S.9m and the interim 
dividend is lifted from lp to 
l.lp net per 25p share. 

For tiie whole of 1982 profits 
reached £30m and the total divi- 
dend paid amounted to 3.35p, 
The directors then said they 
expected profits in the current 
year to show a satisfactory im- 
provement. 

Six months' turnover was 
virtually unchanged at £119.Sm, 
against £120m. and with the pre- 
tax figures were divisionally 
split as to: shipping £S6.6m 
l£7fl.fim) and £l.2m <£l.Sm loss); 
harbour operations flS.4m 
I.'iame) and 24.3 m (same); 
banking and property £l4.Sm 
f£25m) and £3.4m i£2.5m). The 
shipping profit includes £0.4m 
-in respect of ship disposals. 

The directors paint out that 
the 1982 accounts reflected the 
merger with Gakopa NV on 
July 2 19S2, and accordingly 
results for the comparative first . 
six months of 1982 have been 
-restated. 

Pre-tax surplus for the 19S3 
'first half induced associate corn- 
-panies' share of £3 .2m, compared 
with £2.3m. Tax charge took 
£3.Sm t£2.9m) and after minority 


Youghal in 
black as 
cost cuts 
take effect 


Ashcroft boosts stake in 
Cope Allm an to 29.99% 


Reynolds 
Diversified 
deal nears 


BY DAVID DQDWBL 


DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
o£ spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

..int 

088§ 

Sept. 30 

0.88 

0.SS 

0.SS 

..iuL 

0.25 

OcL 19 

0.25 

— 

0.73 

..int. 

0.33 

Oct. 28 



— 

— 

..int. 

1.1 

Jan. 3 

1 

— 

3.35 


5.25 

Nov. 1 

4.75 

8 

7.5 

.tint. 

0.42 

Nov. 10 

— 

— 

— 


7.5 

Oct. 31 

6.25 

11 

9.25 

<s int 

1.75 

Oct. 23 

1.75 

— • 

5 

..int. 

2 

_ 

2 

— 

4 


8 . 

Oct. 21 

7.35 

10.75 

9.6 

..int. 

0.9 

Oct. 18 

0.9 

— 

2.23 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t US M stock. 
i In lieu of final. Preliminary announcement of figures for year to 
March 31 1983 to be made shortly. S Compared with forecast of 
0.25p. 


interests 20.5m (£0.4m) and 

extraordinary debits 10.4m 
f£0.3m credits), the attributable 
balance was 12.2m higher at 
£i2m. 

Earnings per share are given 
as 1.7p, at the halfway stage, 
against O.fip. 

Pursuant to the circular to 
shareholders oo June 3 19S2, in 
connection with the deal with 


Noramco. a maximum additional 
20m shares may fall to be 
allotted in specific circumstances. 
In tiie event of their Issue, 
directors state that cash sums 
will be payable equal to the net 
dividends that would have been 
paid bad the shares been issued 
on July 2 1982, such sums to 
carry interest until paid. 

See Lex 


MANY OF the benefits of 
rationalisation and cost reduc- 
tion are beginning to show 
through at Cork-based Youghal 
Carpets (Holdings), and for the 
26 weeks to July 2 1983. the 
group has turned in a trading 
profit of LEl.llm. against a loss 
of 1ES86.000 for the correspond- 
ing period and I£879.000 for the 
year 1982. 

However, the directors are dis- 
couraged by the current difficul- 
ties in the Irish market and. 
although there are indications 
of recovery elsewhere, the pro-- 
longed fine weather has not 
helped retail customers. 

“We now await the outcome 
of our major selling season 
which traditionally occurs in the 
last four months of the year," 
the directors tell members. 

For the interim period Turn- 
over was maintained at £22.65m 
(£22. 66m). Taking account of 
interest charges £ 1.21m (£i.i4m) 
leads to a pre-tax loss of £101,000, 
compared with £ 1.73m — this 
had been pushed up to- £3J4m 
at the year-end. 

After extraordinary debits 
£13LOOO (£587,000 credit plus 
£90,000 tax adjustment) there is 
a net loss of £232,000 (£L05m). 
Per share this equals 2.3p (9.9p). 


The Hawley Group, headed by 
Mr Michael Ashcroft, yesterday- 
emerged with a 29.99 per cent 
holding in Cone Allman, the 
packaging, leisure and engineer- 
ing group, following a successful 
tender offer for shares. 

Mr Ashcroft, who until yester- 
day held a 20. IS tier cent stake 
in Cope, had invited share- 
holders to tender shares at 
prices up to SSp. In the event, 
he managed to acquire the 
3.875m shares he needed at 77p 
apiece — which cost him just 
under £3m. 

Cope's shares were suspended 
at 72p ahead of announcement 
of the tender result — down lip 
on the day— and did not return 
from suspension before the end 
of trading. 

Cooe. which in April success- 
fully fought off a £22 ,7m bid 
from the Dowable consortium, 
had called on shareholders not 
to accept the offer. In an effort 
to thwart it, annual results had 
been brought forward. 

Mr Louis Man son. Cope's chair- 
man, yesterday said he was dis- 
appointed that Mr Ashcroft had 
succeeded in building his stake 


up to 29.99 per cent “ However, 
the fact that he bad to pay that 
much for a small minority block 
is ample justification that the 
price for control of the com- 
pany would have to be substan- 
tially higher.” 

Mr Ashcroft earlier expressed 
an opposite view. When 
announcing the tender, he said 


he was willing to pay a premium 

price for a “strategic stake." 


Mr Ashcroft- now holds the 
highest stake possible without 
having to make a full bid for 
the company. While he has 
openly talked of interest in 
making a full bid. he will not 
be able to make such a move 
until at least next May. 

This is because he was a mem- 
ber of the Dowable consortium, 
and as such is not allowed to 
bid for Cope until a year has 
elapsed from their bid; Unless 
he is willing to bid at 77p or 
more, he will not be entitled to 
bid until next September. 

Satisfied at the outcome of 
the tender offer, Mr Ashcroft 
said he was now looking forward 
to seeing Cope’s Full report and 


accounts: "I will also have the 
luxury of seeing figures for the 
first half of next year before 
I make a fresh move," he said. 

During the course of the bid. 
Cope had expressed concern that i 
Mr David Wickens— <who heads 
British Car Auctions, is a friend 
of Mr Ashcroft and was with, 
him as a member of the Dowable 
consortium— had retained a 13.6 
per cent- stake in the company. 
Their request to the Takeover 
Panel that the two' should still 
be regarded as acting in concert 
was rejected. 

It was understood last night 
that while Mr Wickens had 
tendered his shares, they had all 
been tendered at a price higher 
than 77 p, so remain in bis hands. 
In this case, Mr Ashcroft and 
Mr Wickens together now con- 
trol 44 per cent of Cope's shares. 

Mr Manson, noting that the 
com pay remained vulnerable to 
a bid approach, said yesterday 
that Cope was in an even worse 
position following the tender: 
“Any potential bidder now knows 
exactly where to find 44 per cent 

of our shares," he sakL 


completion 


GIBBS INSURANCE 


Charterhouse Petroleum down 
pre-tax but maintains interim 


Dividend lift 
from Haynes 
Publishing 


FOR THE six months ended 
June 30 1983 taxable profits of 
oil and gas exploration and pro- 
duction group Charterhouse 
Petroleum were down from 
' £5. 94m to £4.96m, but the interim 
dividend is maintained at 0.25p 
net per 25p share. 

Turnover fell from £10.63m to 
£5.14m for the first half, and 
while increased exploration 
-activity led to higher costs— ex- 
ploration amortisation amounted 
to £2.12m (£1.02m) — a con- 

sequential reduction in petroleum 
revenue tax from £1.93m to 
£464,000, has left the attributable 
balance higher at £2.26m 
(£1.93m). 

. Dr J. Birks, chairman, says 
that the directors aim to seek to 
secure fUrllier crude oil and gas 
reserves through exploration and 
appraisal drilling, and through 
‘acquisition. 

“This corporate objective has 
been achieved to date with the 
minimum impact of the com- 
pany’s liquid cash resources 
which are earmarked to support 
seismic acquisition and drilling 
programmes." 

Cash reserves remain strong, 
the chairman adds, while the 
company’s net acreage position 
has increased substantially and 
further oil and gas reserves have 
been found with the discovery 
of the Eltrick Field and the gas 
discoveries in Block 12/27 and 
Godley Bridge- 

Dr Birks says that in order to 
supplement these cash resources, 
which stand at some £30m, and 
to maintain a strong financial 


position Charterhouse has 
recently arranged a revolving 
credit facility of U.S.$20m 
through a consortium of banks. 

"As a result of these arrange- 
ments we are well placed to 
continue to expand upon the 
early successes of our explora- 
tion programme." 

Profit from oil production, 
before duty, was down from 
£6fi7m to £5. 39m, supplementary 
petroleum duty took £1.65m last 
time, disposal of investment 
credited £241.000 (nil), asso- 
ciates losses £20,000 (£47,000), 
interest £227,000 (£333,000) and 
after the exoloration amortisa- 
tion, trading profits came out at 
£3 .26m. against £3 -51m. 

The pre-tax figure included 
interest receivable, down from 
£2 -36m to £1.51m, and exchange 
gains of £185,000, compared with 
£64,000. 

After the much lower 
petroleum revenue tax charge, 
corporation tax, £2JMm (£2.07m). 
and dividend cost £210,000 
(£200,000), there was £2 ,05m 
(£1.73m) retained which was 
transferred to reserves. 

Earnings per share are shown 
-as 2.69p, compared with 2.29p. 

As a result of the 1983 Finance 
Act which significantly extends 
the categories of exploration 
expenditure allowable against 
the group’s Thistle Field 
petroleum revenue tax liability, 
and taking into account tiie 
company's extensive exploration 
programme, directors have 
decided it is unnecessary to 
make further provision for 
deferred petroleum revenue tax. 


comment 


Charterhouse Petroleum's in- 
terim figures show ho wit has 
gained from the tax changes In 
the last Budget: the petroleum 
revenue tax charge was only 
£462,000, as against almost £2m. 
Petrol em revenue is something 
Charterhouse is increasingly in 
need of, as income from Thistle 
tails off. On the face of it, the 
company — with £30m cash — 
might look like a suitable target 
for BP’s mail order hard sell 
of the Forties, but Charterhouse 
points out that this .kind of 
opportunity is by no means un- 
repeatable. Also Charterhouse 
would probably be interested in 
the British Gas north 9ea oil- 
fields, if the Government polls 
back from its plan to float the 
interests as a separate public 
company. However, Charterhouse 
has many interesting prospects 
of its own, without resorting to 
the second-hand market Its UK 
onshore acreage in Sussex is 
currently being drilled, and for 
lovers of fashion, the company 
can point to its interests in the 
Irish Sector of the Celtic Sea, 
where the initial well revealed 
hydrocarbon shows. Next year 
Charterhouse will be spending 
money quicker than it earns it 
and it will want to keep its cash 
pile dry for exploration and 
appraisal. When it comes to 
acquisitions the company might 
well feel that at 135p, up 2p, the 
share price is at a level which 
makes funding by paper 
perfectly justifiable. 


A FINAL dividend pf 7:5p from 
the Haynes Publishing Group 
makes a total of lip net for the 
year ended May 31, 1983, an 
increase of L75p over the pre- 
vious term. 

Turnover of the group, whose 
publications deal mainly with 
motor cars and motor cycles, 
moved up by 15.4 per cent, from 
£6.02m to £6.95m, .while the 
profit before tax advanced by 
25.6 per cent, from £893,000' to 
£1.1 2m. The figures reflect good 
steady progress with 122 new 
titles and second editions pub- 
lished. 

Haynes Publications Inc con- 
tinues to expand steadily. Turn- 
over in the U.S. was up at £2.2m 
(£L66m) dnd profit to £302,000 
(£175,000). and shows an even 
faster growth rate than the UK 
operational companies. The latter 
produced turnover of £4. 75m 
(£4. 37m) and profit of £820,000 
(£718.000). 

Hie first few months of the 
current year “ have started well " 
reflecting last year's upward 
trend. 

After tax £536,000 (£418,000) 
and minorities this time £1,000, 
the 1983 attributable profit came 
out at £585,000 (£475,000) for 
earnings of 11.7p (9.5p) per 
share. The dividend cost is 
£184,000 (£151,000) — Mr J. 
Haynes, chairman, and Mrs A. C. 
Haynes have waived their rights 
to dividends in respect of their 
beneficial holdings for all 
accounting periods up to May 31, 
1884. 


Gibbs Insurance Holdings 
recommended offers for Hartley. 
Cooper Holdings have become 
unconditional as to acceptances. 

Acceptances have been 
received in respect of 1,689,077 
shares representing 93.46 per 
cent The offers remain condi- 
tional on the passing at an extra- 
ordinary general meeting of 
Hartley Cooper, on September 
12 1983, a resolution to effect a 
capital reorganisation. 


JOHN BEALES 

An agreement was signed on 
September S, 1983 between 
Marathon Knitwear of Notting- 
ham. a subsidiary of John Beales 
Associated Companies, and 
Abbey Hosiery Mills of Nun- 
eaton to acquire jointly the 
South Knighton Dye Works of 
Leicester. 


LONG AND HAMBLY 
Agreement has been reached 
i n p rinciple whereby Metzeler 
(UK) will acquire the rubber to 
metal bonding operations of 
Long and Hambly to form one 
of the UK’s largest suppliers of 
these products to the European 
automotive industry. 


CE HEATH 

C. E. Heath has acquired a 
45 per cent stake in Eric Hontz- 
feldt and Co, a Montreal based 
insurance broking company, for 
C$800,000 cash. Mr J. J. Burton 
and Mr P. F. Dawson will join 
the board of Mootzfeldt 


FITCH ACQUISITION 
Fitch & Company, design con- 
sultant, has exchanged contracts 
for the acquisition of additional 
freehold premises at 18 Han way 
Street, London, Wl, for £430,000, 
which will be satisfied on com- 
pletion around September 30. 

The premises, which - are 
opposite the existing head office 
and comprise some 4J>00 sq ft, 
have been valued at £450,000. 

The consideration will be met 
by £5,000 cash, and the balance 
by the issue of 158,173 Fitch 
ordinary lOp shares. 


SHARE STAKES 

Brockhonse — Caparo Indus- 
tries acquired a further 200,000 
ordinary shares (100,000 on 
July 11 1983 and 100,000 on 
September 8 1983) thus increas- 
ing its total holding to 2J35m 
shares (16.4 per cent). 

Scottish Heritable Trust— 
Witan Investment Trust com- 
pany Is interested in 875,000 
ordinary shares, representing 
6.14 per cent of the issued ordi- 
nary share capital. 

Warner Estate Holdings— The 
company has purchased for can- 
cellation a further 10,000 ordi- 
nary shares at 407p per share. : 

Bock — Mr Michael Hartiland 
and companies in which he holds 
controlling interests, ‘ have 
acquired a further 120,000 shares 
to take total holding to 5.09 per 
cent. 

Sapohire Petroleum— The 


Unite** Kingdom Temperance 
and General Provident Institu- 
tion now holds 1,987,188 shares 
(approximately 15 per cent). 

Watts Blake Beame and Co — 
Ditat Nominees (PFS), Op A/C 
(Bank of Scotland 1976 Pension 
Scheme) has acquired further 
100,000 ordinary shares bringing 
the total holding to 900,000 
ordinary (5.4 per cent). 

MiUetts Leisure Shops— N. M. 
Limbard St Nominees disposed 
of 25,000 ordinary reducing 1 
holding to 235,000 ordinary i 
(452 per cent). 

British Dredging — Mr J. P. 
Adams, director, acquired fur- 
ther 50,000 ordinary increasing 
holding to 250,000 (L45 per 
cent). 


EDWARD JONES 
Centreway Industries has dis- 
posed of its holding of 1.02m 
Edward Jones ordinary (23.7 per 
cent) and of £38,000 nominal of 
15 per cent convertible un- 
secured loan stock for £242,000 
cash, net of commission. 

The holdings have been 
acquired by Mr Nicholas Morris, 
Dr Richard Petty and associated 
parties. 


PETER BLACK * 

Peter Black Holdings has pur- 
chased J. S. Textiles, of White- 
field near Manchester, a company 
specialising in the manufacture 
of bedding and curtains. 

Total net cost of the acqulstion 
is expected to be about £250,000. 
This addition will enable the 
group to speed up its planned 
expansion into homeware. 


CAMELLIA SALE 
The Camellia Investments . 
group has strengthened its finan- 
cial liquidity with the sale for 
£lm cash of Jorehaut Tea. 


By OwHrt Batchelor ^r-v 

THE RIGHTS issue .ana TpBP’ 
back” takwers -atotdjfr 
sharetoWero in FeymW* Mw* 
sifted, the conrrove*sUI oil am 
gold . .exploration • c om pany. «. 
stake in a publictwucted com- 
pany moved a. stage owe* com- 
pletion yesterday.^ . , 

Reynolds. vAfeh w incar- 
porsted in Nevada, has. been 
attempting to regain-# IWingrlor 
its "shares, to enaMertt-to value 
its mineral itaawes, -.'since it was 
suspended 1 rfom trading <m the 
London Stock Esxbaftge , IS 
months ago. . A market Me 
been made' " by several UK 
licenced dealers. . .. _ 

" The company announced ’yes- 
terday the rights issue intended 
to raise $IL2m ; . OTJfnY- to 
finance the purchase of the 
Kitzbubel ‘ Devetoswwtot, a . 10- 
acre hotel site in Austria, had 
raised 89.74m. It had -set itself 
a minimum subscription level of 
$9.5m. 

Reynolds originally intended 
to close the period for which the 
rights offer- ran in -April, but 
was forced to extend .it. -when 
take-over offers were made by 
Pennant ' Pacific Resources 
(PPR) and subsequently by Asia 
Oil and Minerals (AOM). 

PPR is a gold ana precious 
metals group based is Toronto, 
Canada , while . AOM is . ah 
Australian gold and oil explora- 
tion company. 

PPR declared yesterday that 
its £13.5m all-share bid for 
Reynolds had gone unconditional 
with acceptances from holders of 
more than 50 per cent of tiie 
equity although the exact level 
of acceptances' was not -Imme- 
diately available. 

AOM. whose all-share £21m 
bid for PPR was conditional on 
the success of the PPR bid for 
Reynolds and of Reynold’s rights 
issue, also said yesterday it had 
received acceptances from the 
holders of more than 50 per 
cent of PPR’s shares. 

AOM*s offer will not be -for- 
mally" declared unconditional 
however until an extraordinary 
meeting to be held at Its offices 
hi Double Bay, New South 
Wales, on Monday. September 12. 

This meeting most approve an 
increase in the authorised, capital 
and in the size of the board. 

Mr Lynne Brooke. Reynolds 
chairman, and three PPR board 
members have been proposed for 
membership of the AOM board. 

AOM is listed on the Austra- 
lian stock exchanges and is also 
traded in London liner Rule 163, 
governing stocks listed; on an 
approved overseas stock 
exchange. - - : 

Mr Brooke said: “Subject to 
the AOM bid being declared un- 


conditional 1 am very happy that 
Reynold’s shareholders win have 
freely marketable shares' in a 
fully-listed company." 


Results due next week 


Mining Supplies accounts query 


Home Counties 
Newspapers 
midterm drop 


BY RAY MAUGHAN 


THE auditors of Mining Supplies 
have not yet completed their 
investigation into the VAT 
irregularities announced by the 
group last February. Accord- 
ingly. the accounts published 
yesterday for the year to April 
30 have been qualified to the 
extent that “it is not possible 
at this stage lo determine with 
accuracy the amount of income 
not previously included in the 

accounts and any consequent 
liabilities under the Taxes Acts 
which may fall on tiie company." 

The February announcement, 
which coincided with the resig- 
nation of the chairman, Mr 
Arthur Snipe, stated that the 
sum of £660,000 has been 
received on account. The notes 
to tiie accounts now show that 
the outstanding VAT, together 
with an accompanying penalty, 
ha> been discharged out or this 
sum and a further substantial 
amount lias been paid on account 
of corporation tax 

The hoard points out that “the 
balance nf the amount received 
has not been brought into the 


profit and loss account, but is 
being carried forward until the 
matter is settled. As and when 
the final figure is agreed, this 
will be fully disclosed to share- 
holders, but in the meantime the 
directors confirm that they have 
no reason to believe that full 
restitution will not be made." 

The group, which is to be re- 
named MS International, has 
provided £2 26m against the cost 
of rationalisation in the Don- 
caster and Laurence Scott divi- 
sions. The effect on the balance 
sheet has, however, been partly 
mitigated by a £1.56m transfer 
from capital reserve arising on 
consolidation. 

The capital reserve was 
created by the discount on assets 
Mining Supplies paid when ' it 
acquired Laurence Scott. This 
is now released, in part, follow- 
ing the disposal or closure of 
some of the subsidiary’s 
activities. 

Mining Supplies has. neverthe- 
less. taken an attributable loss 
for the year of £2. 35m, or £3. 3m 
after a current cost adjustment, 


whose effect is to cut net .worth 
to £15.23ra. 

Net debt is shown at £15.35nr 
and, writing his first chairman's 
statement since his recruitment 
from Fegler-Hattersley, Mr Ken 
Blair tells shareholders that 
“the necessity to reduce bor- 
rowings particularly in the 
Laurence Scott Division remains 
one of our principal objectives. 

" In the meantime, we are 
appreciative of our bankers’ 
continuing support through this 
difficult period, and we are 
heartened by the fact that 
adequate facilities have recently 
been made available to the 
division, for a further 12 
months." 

A claim amounting to about 
£2 .35m has been received in re- 
spect of an alleged breach of a 
representation claim, but the 
board says that Mining Supplies 
has a good defence against the 
claim “and accordingly no pro- 
vision in these accounts is con- 
sidered necessary." 

The emoluments received by 
the former chairman rose last 
year from £25,725 to £80,585. 


. Continuing . difficult condi- 
tions outside London are re- 
flected in the first half results of 
Home Counties Newspapers, 
which has experienced, .a drop in 
profit before tax from £165,000 
to £134,000. The interim divi- 
dend is being held at L75p but 
a decision regarding the final 
will be made in the light of 
conditions in the remainder of 
the year. 

The directors explain that 
difficulties surround the papers 
published outside Loo don, and 
they have been unable to im- 
prove their performance. Turn- 
over for the 26 weeks ended 
July 1 1983 improved from 
£5.44m to £5. 79m but trading 
surplus fell from £161,000 to 
£128,000. . 

Outside the greater London 
area, the group's - publications - 
serve Bedfordshire. Hertford- 
shire and Buckinghamshire. Its 
parent company is County News- 
papers. 

After tax £76,000 (£86,000) the 
net profit was £58,000 (£79,000) 
for earnings of 2JESp (3JL5p). 
For the year 1982 the group 
made a profit of £238,000 and 
paid a total dividend of 5p. 


After a lacklustre year to June 
1982, when profits were down 
48 per cent. Consolidated Gold- 
fields has shown a marked 
improvement in the second half 
of the current year. Preliminary 
figures due on Thursday are 
expected to be around £90m with 
earnings per share of about 30p 
down from pre-tax profits of 
£968m and earnings per share 
Of fifip. -The profits decline has 
been arrested by drastic action 
in the U.S. where the loss 
making Skytop Brewster concern 
has been sold off and Consoli- 
date Goldfields decision to stick 
to the areas it knows well, 
mining precious and base metals. 
A higher gold price, a strong 
contribution from ' Newmont 
mining and from ARC In the UK, 
along with good exploration 
prospects in Australia, points to 
a prospective pre-tax profit of 
£110m for 198334. 

Bid rumours surrounding 
Bowater Corporation seem to 
have evaporated, and the market 
is now awaiting interim results 
from the company on Tuesday. 
Most expect around £26m pre- 
tax, against the comparable 
figure of £42m. As for the divi- 
dend, it is generally expected 
that Bowater will pay out the 
same in total as last year’s re- 
duced amount, but the balance 
may be shifted in favour of the 
interim payout. The yield of 
around 5 per cent, is well below 
historical levels and suggests 
that the market is looking to- 


wards a major recovery in the 
U.S. newsprint operations in 
198485. This year that business 
is unlikely to contribute more 
than 9100m at the trading level, 
half the amount of two years 
ago. As regards full year profits, 
Bowater should make about 
£60 m, down from 1982s outturn 
of £72.5m. . . . . 

Tuesday will see the BTR and 
Thomas Tilling figures an- 
nounced separately for the last 
time, as for the full year Ti lling 
win be consolidated Into BTR 
results. For the six mootibs to 
July 3 BTR should- come in with 
pre-tax profits around the £59m 
mark. In the UK margins and 
profits should be up on last 
year’s comparable level, whereas 
in BTR’s western region in- 
creased margins wild make up 
for the fact that sales haven’t 
improved much. In the eastern 
region, which includes South 
Africa and Australia, profits 
will be lower given the currant 
depressed state of those two 
economies. Analysts expect Til- 
ling to come in with first half 
pre-tax profits of about £30m. 
This figure is well up on the 
first half of last year, but looks 
a little light against the Tilling 
full year forecast of £90m pre- 
tax in its u nsucc essful defence 
against the BTR bid. In the 
longer run the question is 
whether BTR pushes up Tilling 
margins to its own high levels. 
And will there be any digestion 
problems? Most analysts axe 


optimistic, and for the full year, 
(which includes the second half 
results from TUting) are looking 
for BTR pre-tax profits of about 
£l63m. 

Results of British Aerospace 
for the six months to June are 
due to be announced on Tuesday. 
Estimates of pone-tax profits 
range from £5m.t» £47ta depend- 
ing first on when the £100m pro- 
vision set aside for 'kisses on 
civil aircraft sales is applied, and 
second on whether the cost of 
dosing the Hum factory is 
included in this year’s figures or 
next The release of the results 
should at least allow analysts to 
work out the true position of 
BAe. The crucial question is 
whether we are finally seeing an 
untorn on the civil aircraft side. 
If tiie airlines begin to replace 
their ageing fleets with the new 
generation aircraft like the Air- 
bus and the BAe 146. then the 
prospects for profitability will 
start to look brighter. On the 
military . side the Government 
decision to purchase the ALARM 
missile has provided a welcome 

filMp. 

Eagle Star Holdings and Legal 
and General Group both report 
their interim results oo Wednes- 
day and, following the pattern 
of other insurance groups, 
should show considerable ■ im- 
provement on last year’s poor 
results, simply because of the 
better weather in the UK last 
winter. Eagle Star is expected 


to show at least a 50 per. cent 
rise in pre-tax profits to £36m, 
despite problems with its UK 
liability and motor accounts. 
L and G, with its large house- 
hold account .. benefiting from 
the better weather, should show 
a one-third rise in net profits 
to £19m, wdtfo its general account 
bade to break-even and con- 
tinued : growth from its life 
business. Both groups should 
declare ' substantially increased 
interim dividends, though. L and 
G’s may contain some dement 
to reduce disparity. 

Turner- and Newail produces 
its first figures under the chair- 
manship of Sir Francis Tombs 
next Thursday and shares have 
already trebled from a low of 
20p on hopes of recovery. Pre- 
tax profits for the year to Decem- 
ber are expected to be around 
£5m compared with -a flODm 
loss in 1982, but; analysts are 
less confident about how much 
progress will be made, by the 
interim stage. The new manage- 
ment has. decreased borrowings, 
sold off assets and reduced the 
workforce, which could briixg 
the cbznpany out around break- 
even. Improvements in trading 
profits are more likely to come 
through in the second half . 

Other interim results' due nest 
week include those of S.. Pearson 
and Son on Monday, and AMEC 
on Wednesday.' Chi Thursday 
both Associated British Ports 
and Booker McConnell will be 
reporting half-year figures. 


DoT moves 
on Chancery 
Registrars 


Questions asked about 
J. Brown compensation 


Ronson scheme 


Company 


Dividend (p)' 


The Department of Trade and 
Industry is seeking to liquidate 
Chun eery Lane Registrars. The 
Department has made its move 
folnwing confidential inquiries 
under section 109 of the Com- 
panies Act 1967. 

The Secretary of State has 
presented a petition under sec- 
tion 35 of the Companies Act 
1967 to tiie High Court for the 
winding up or Chancery, which 
has been described as a manage- 
ment company far liquidators. 

The court has appointed the 
official receiver as professional 
liquidator ol the company pend- 
ing the hearing of the petition. 


Thorn EMI 


Trading profits of Thorn EMI 
in the first four months of the 
year were a little better than 
expectations, and well ahead of 
last year's poor figures for the 
same period. Sir Richard Cave, 
chairman, told shareholders at 
the annual meeting. 

However, ho said, the company 
must be cautious concerning the 
profit expectation for the second 
half of the year. At last night’s 
close the shares had shed 30p 
to 59% ... 


IN HIS first session chairing the 
annual meeting of John Brown, 
the new chairman Sir John 
Cuckney was faced with ques- 
tions concerning the £1SO,000 
compensation payment to the 
former chairman Sir John 
Mayhew-Sanders. 

One shareholder claimed that 
the payment "smacked of a 
cover-up ” and asked why the 
group had not fought the matter 
in the Courts. 

Sir John replied, that going to 
court could have cost the com- 
pany twice as much in compen- 
sation because it had not 
fulfilled an agreement to renew 
the ex-chairmanrs five-year ser- 
vice contract every year. He 
claimed, also, that shareholders’ 
approval was not necessary to 
make the payment. 

Moving on to the company's . 
position, he said recovery " Isn't 
going to be speedy and will be 
exceedingly difficult.” It would 
take some time for the group 
to benefit from the pick-up in the 
economy, and it would have to 
take a hard look at its range of 
activities with a view to specialis- 
ing more. 

Following the failure to sell 
the gas turbine business to 
Hawker Siddeley, Sir John said 
the directors were reviewing a 
number of actions with their 


advisers. He refused to discuss 
the likely future of that division,, 
but said: M I still believe we 
ought to form an association 
with a group providing a much 
wider range of power generating 
equipment and would prefer it 
not to be through a total sale.” 

The chairman admitted that 
the present level of bank borrow- 
ing was b excedingly uncom- 
fortable and far too high” and 
that it would take several years 
to get it to an acceptable leveL 
He firmly rejected proposals of 
a rights issue. The increase in 
the borrowing limit, already 
hinted upon, would be from one 
and a half times to- twice share- 
holders' funds. 

Before the annual meeting 
took place yesterday the com-, 
pany announced completion by 
its American .subsidiary Leesoaa 
Corporation of an SSm sale and 
leaseback of its plant at War- 
wick. Rhode Island, and the 
disposal of its controlling 
interest in Tooling Products 
(Langrish) for some £1.9m. 

Tooling Products, of Peters- 
field (Hants! is the market 
leader for the supply of teeb- 
ing was “ exceedingly uncom- 
no logically advanced moulds to 
the plastics processing and auto- 
motive industries. Brown retains 
about . one-third of the equity, 1 


The receiver of Ronson Inter- 
national, the failed cigarette 
lighter and electric shaver 
?oup, has beezf able to negotiate 
terms with third party interests 
** which could result in full 
repayment of all unsecured- 
creditor claims over a period of 
time." Some 450 suppliers are 
owed approximately flJm., 

After a meeting with unsecured 
creditors earlier this week, Mr 
Clive Sherling of Arthur Ander- 
sen is to put a formal scheme 
of arrangement through the 
Court. This Is understood to be 
the first occasion in which a 
receiver has proposed such a 
scheme. The alternative, 
unsecured creditors heard, 
meant that there would be no 
surplus funds available to them 
after the receivership. 


FINAL DIVIDENDS 

Breville Europe 

Celtic Haven 

Chambers sad Fergus 

Christy Brothers - 

Consolidated Gold Fields .... 
Cepe Allman International .... 

Douglas. Robert M 

Dowding end Mills 

London Shop Property Trust 


Britannia Arrow 


The comment .on the interim 
results of Britannia Arrow Hold- 
ings in yesterday's edition 
referred to the acquisition of 
National Mutual Life. This 
should have read National 
Employers Life as stated in the 
main report on the results. 


Unigate 


Tbe upward trend at Unigate, 
consumer and industrial services 
group, had continued into the 
current year, Mr John Clement 
chairman, told shareholders at 
the annual meeting. ... 


INTERIM DIVIDENDS 

Air Call 

Amec 

Associated British Ports Holdings 

Associated Leisure 

Baird. William — 

Banro industries 

Barrow Hapbum Group 

8cm rose Corporation 

Bilron (Percy) - 

Booker McConnell 

Basra tar Corporation 

Bra moll. C. D 

B radon and Cloud Hill Lime Works... 

British Aerospace 

British Mahsir Spinners - 

British Vita - 

Brlxton Estates , 

Brow n and Jackson 

BTR - — 

Burnish Oil .' - 

Cakebraad Robey and Company 

Canning, W 

Carlton Industries 

City and Commercial Investment Trust 

Clay, Richard 

Cary, Horace 

Costain Group 

Danish Bacon Company 

Eagle Star Holdings - 

Early's of Witney 

Expamet International 

Fatmar. S. W. Group 

F end C Eurotntst 

Fashion and General Investment 

Fisher. James end Sons 

Fleet Hidings - 

Fletcher Challenge 

Garner Booth „ 

General Mining Union Corpora non ..... 

Gripparrada 

Ha none Group .'.... 

Hestair — 


ment 

Last year 

This year 

due 
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Int. 

Monday 

_ 





Tuesday 

0.25 

0.5 

025 

Monday 

0.5 

1.25 

— 

Friday 

— 

— 

— 

Tuesday 

8.5 

16.0 
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1.0 

1.0 

Wednesday 

0.75 

2.75 

0.375 

Thursday 

0.78 

1.09 

0.86 

Thursday 

125 

3X1 

1.5 

Wednesday 

1.8S 

3.75 


Wednesday 

— 

6.5 


Thursday 

— 
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Tuesday 

1 33333 
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Thursday 

5.B 

8.75 


Thursday 

0.675 

2.725 


Thursday 

0.8 

1 A 


Monday 

4.0 
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Monday 

3.5 
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Thursday 

1.5 

2-2£ 


Tuesday 

4.25 

3.5 


Monday 

2JJ5 

3.95 


Friday 

2.625 
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Tuesday 

3.25 

5.2 


Thursday 

0.86 

3M 


Tussday 

2.7 

2.7 


Tuesday 

1.7 

Z3 


Thursday 

— 
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Tuesday 

4.75 

6.25 


Wednesday 

1.5p 

7.5p 


Wednesday 

0.6 



Monday 

0.25 

1.5 


Wednesday 

1.B 
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Monday 

1.81 

1.398 


Tuesday 

1.0 - 
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Friday 

0.6 
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Tuesday 

5.0 
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Wednesday 

— 
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Wednesday 

7.0 

10.0 


Friday 

0.315 
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Wednesday 

2.0 

— 


Tuesday 

3.1 

6.6S 


Wednesday 

— 

— 



Monday 

6-S 

7.9 

5.0 

Thursday 

1.325 

1.5 


Tuesday 

— 

1.0 

0.76 

Wednesday 

8.25t 

8.75 

7.5 

Tuesday 

2.4 

4.25 


Thursday 

BSOt 

13)0 


Fnday 

2.0 

3.0 

20 

Tussday 

-n. 

0 175 


Tuesday 

'1 25 

2.0 • 
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Company 


Hewitt. J. and Son (Fenton) 

Highcroft Investment Trust 

Home Charm 

Hyman (I. end J.) 

Imry Property Holdings 

Invergorden Distillers 

Jones end Shipman 

Keep Investment Trust 

Legal end General Group 

Liverpool Dally Poet end Echo 

London Merchant Securities 

London United Investments " 

Low -end Boner 

Magnolia Group (Mouldings) 

Morchwiel v ; 

Matthews J Bernard 

Merchants Trust 

Mersey Docks and Harbour Company! 

Molynx Holdings 

Murray Glendevon Investment Trust ! 

Oil end Gaa Production 

Oliver. George (Footwear) " 

OriHeme international SA 

Pearson, S. and Son 

Perry (HnroM) Motors ;Z... 

Pont) con Group 

Quick (H. and J.) Group .!!..~! !' 

Richards (Leicester) 

Rivfin (|. D. end S.) Holdings)’"!^* 

Rivlin (I. D. and S.) Holdings 

Rowton Hotels 

Royal Dutch Petroleum • '* 

Ryan lnternattonel 

Scholes,- George H 

Shell 

■ Sirdar 1. ...1111111 

Spencer. George !!!!.""!”""" 

Sialfoirfshire Potierlee (Holdings)”"" 

Stag Furniture Holdings . 

Systems Designers International '”!:!“ 

Tilling. Thomas 

Trafford Perk Estates ...’* * 

Turner egd Newell 

Tweefontein United Collieries 

United Biscuits (Holdings) 

Walker, . Thomas 

Westpoot Investment Trust "! 

Willis Faber 

Wolstenholme Rink ..... 

W.W. Group 

Yuie cetto-., !!!!!!!!"!"!' 

Television Sendees lMBiuew>nei”i!"."! 

“ Dividends ant shown net pence ' 
scrip - issua , Juj cants, fin FI. 
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SUMMARY OF THF. WFFK’S COMPANY NEWS 

Take-over bids and deals ' Value of Price Value’ — INTERIM STATEME 

H ® ai ® rm im»v bid per Market before of bid 

share** price"* bid Em's** 


-the deal The omnn 1 ? doubts about Government permission for 
meht's^f 5 W>^ PTOposa! came shortly before the Govern- 

BPsha^°di^ operation Solving a further sale of 

§SPfs§s®! 

sbSed ?“ I0 “ “t ci ? 00se me management buyout rente 

I bay the 

btStSS ®fS5 SK& S '“iJs 

wm&SSS ffiSSffSM per 

S=swaiwaaE3S3H 

^Waddin^hw^ 011, ^ caus ? be f elt customers would not tolerate 
a Waddington competitor sitting on the board. 

over b - v Charter Consolidated 
rwTiS! S1 . gned new contracts worth f 13.4m to supply 
mining equipment and allow the Chinese to 
man ufacture equipment under licence. 

r ^J3SStS^ offer for AE. the motor components 

following a Monopolies Commission 
' xl? 10 ? t0 refer ^ bid was rushed through after 
pnce earner in the week. AE’sshares 
r' SJ?? P 1} one stage on Wednesday anticipating the 

DerriX G^ S fiSS V ^ Ued a t approximately 65p 

£ “ tends to marntam its interest throughout the 
Oimmissaon s inquiry and will produce evidence in support of its 

Cnfivi 


Company 
bid for 

Pi 

BennBros? 

Bianon 

Drake and Scull 
Globe Si Phoenix 
Hawkins & Tmpsr 
Hnntlelgh 


Ingram <H-> 65* & 

Ins Cpn of Ireland 276 S 
KCA Drilling 37 * § 
Pennine Res 30** 
Spring Grove 50 * 
Spring Grove 72 
Sunlight Serv 265 
liBBI Group 106} 
tVhlttlngii'm (W.) 130" 


INTERIM STATEMENTS 


Bidder 


26S 

208 

185 

60* 

GO 

58 

12055 

115J 

85 

70 v 

70 

60 

35*f 

37* 

38 

320 

219 

203 

Hj*5 

20 

IS 

10}*1 

12 

11 

65*S 

30Qt - 

SO 

2765 

269 

224 

37-5 

38 

3S 

30** 

33 ■ 

25 

50* 

40 

48 

72 

49 

43 

265 

240 

192 

106i§§ 

115 

99 

130" 

126 

114t' 


17.97 Extcl 
1-54 Tad dale 

21.97 Simon Engineers 
0.62 African Lakes 
2.13 Erered 

31.60 Flight Refuelling 
1^3 Mr A. Lewis 
0.63 Mr A. Lewis 
1.02 Wasskon 
1£5.77 •' T " : sh 

29.6 Ross hold 
3.96 Ivorbeam 
16-5S Pritdiard Senices 
23 AS Sunlight Serv 

32.11 Bren green HXdgs 
62.44 Norcros 

5.11 Comben Gronp 


* All cash offer, t Cash adternative. i Partial bid. 5 For capital 
not already held, f Unconditional. |j Loan stock alternative. 
"•Based on B/9/S3. ft At suspension. U Estimated, ti Shares 
and cash. 


PRELIMINARY RESULTS 


EUROPEAN OPTIONS EXCHANGE 
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5400 
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3450 
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51 LV C 
31 LV C 
SILV C 
SILV C 
SILV P 

AKZO C 
AKZO C 
AKZO G 
'AKZO C' 
AKZO C 
AKZO P 
AKZO P 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM J> 
KLM P 
PHH. C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL.P 
PHIL P 
PHIL P 
RD & 
RD C 
RD C 
-RB — C-- 
RD C 
RD P 
RD P 
RD P 
RD P 
RD P 
UNIL C 
UNiL C 
UNIL C 
UNIL C 
UNIL P 
UNIL P 
UNIL P 
UNIL P 


12 s * NL 81 87411 
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aioj 10 2<15 

>11 13 1.15 

812 10 OJO 

>14 ■ — - 

512 S O.IO 
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F.4BI 2 52.20 

F.65 2 ,12^50 

F.7q 124 . 9 

F.8Q 357 2.60 

F.eol 300 0,40 

F.70; 24 1 

F.aot 50 4.50 
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.170 33 2 
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March 

5 2.30 I !1 “f 

1 1.60 B\ 


Apr. 

- ; - ’F.77JO 


23 . 14JB0 - ’ - 

13 5.90 1 ( 8.30 


34 1JS0 
238 6 

21 13.50 

1 ' 80 

91 21.80 

31 6.50 

. 18 1 

7 0.30 

8 ■ 0.50 

18 430 

1 18 


2 7 

4 [14.60 

3 S.BO 

5 6.50 

1 4.80 

5 4.80 

5 9 


141 4.2Q 

362 2.10 

8 1 
33 2.40 

112 4.70' 


2 21 
13 14.20 
96 8.50 ' 

49 j 4.40 
10 0.50 

10 1^0 
42 5.80 

6 7.90 


-j-'.. 

— j - |F. 150.50 


2 8.20 ,. 

22 5.80 J 

B "5^0 
5 1.40 „ 

S ■ mo j n 
e ^U.,0 

"l 16.50 I " 

482 12 j „ 

17 8.50 „ 


C " 

. . F.lBOf 

108 5.50 

1 


0 

FJ28.50 

- 10 3.50 

— 

— 

c 

F.X85 

107 1.30 

— 

— 

0 ‘ 

E.187.60 

100 0,80 

— 


p 

FJ22.BO 

100 1 

— ; 

. • — 

UU NL 

82 88-92 



P 

F.110I 

— J. — 

|200 

1 2.50 f 

10 NL 82-li 86-89 - 



c ■ 

■ F.105| 

— i — 

1 - l 

- i 

Bis NL 8y 

87-90 



- 

c . 

F.lOO] 

35 8.50 

— ] 

: — 

C 

F. 102.50 

220 MO 

2 

2 

0 

F.105 

— — 

104 

0.90 

p 

F.lOO) 

2 0.60 

5 I 

1 

7ls NL S3 87-90 




O' 

FJB7.B0] 

10 ”0.10 

1 1 

- 1 



Sept. 

Dec. 

D/FL C 

FJ00I 

— — 

11 1 

1 MP |. 

D(FL C 

F-308 

50 0.30 

— 1 

“1 

D/FL P‘ 

pjlBO 

— — 

14 j 

4.50 j 

D/FL t» 

F.295 

13 ojao 


— 1 

D/FL P 

F.300 

176 2.50 

— 

- 1 

TOTAL VOLUME IN 

CONTRACTS: 

8,329 


. A= Asked 

B=Bld C=Call 

P=Put 


— 1 - iFjnjao 
2 | 3 jF.10S.80 


- I — IF. 103.30 

1 2.60 J .. 


- ! - IF.95 


BASE LENDING RATES 


A.BJJ. Bank 9}% 

A1 Baraka International 9i% 

.Allied Irish Bank 9}% 

Amro Bank 9}% 

Henry Ansbacher 9*% 

Arhuthqot Latham ... 9f°o 

Arm en Trust Ltd. 9}% 

Associates Cap. Corp. 94% 

Banco de Bilbao 94% 

Bank Hapoalim BM ... 94% 
BCCI - 

Bank of Ireland 94% 

Bank Leumi (UK) -pic 94% 
Bank of Cyprus ...... 94% 

Bank of Scotland fi 9J% 

Basque' Beige Ltd. ... 94% 

Basque du -Rhone 10}% 

Barclays Bank. 94% 

-Beneficial Trust Ltd.... 104% 
B re mar Holdings Ltd. 9*% 
Brit. Bank of Mid- East ' 94% 
I Brown Shipley ltj-% 

CL Bank Nederland ... B*% 
Canada Perm’t Trust 10}% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd. Ji% 

Cedar Holdings 10 % 

I Charterhouse Japhet.,. 9}% 

Choulartons 104% 

Citibank Savings . ......11107% 

Clydesdale Bank 94% 

‘ C E- Coates 30 % 

Comm. Bk. of N. East 94% 
Consolidated Credits... 94% 

. Co-operative Bank 91% 
The Cyprus Popular Bk. 94% 

Duncan Lawrie 91% 

. E. T. Trust 1^% 

Exeter Trust Ltd. 104% 
tint Nat Fin. Corp. 314% 
First Nat. Secs. Ltd. 11}% 

Robert Fraser 10 % 

Grindiays Bank ? 91% 

l Guinness Mahon ...... 9}% 


■ Hambros Bank 9J% 

Heritable & Gen. Trust 9*% 

■ Hill Samuel 5 fl}% 

C. Hoare & Co t 94% 

Hongkong & Shanghai 9J% 
Kingsnorth Trust Ltd. II % 
Knowsley & Co. Ltd. ... 10 % 

Lloyds Bank 94% 

Mallinhall Limited ... 94% 
Edward Man son & Co. 10}% 
Midland Bank 94% 

■ Morgan Grenfell 94% 

National Bk. of Kuwait 94% 
National Girobank ... fl}% 
National Westminster 94% 

Norwich Gen. Tst 94% 

P. S. Refson & Co. ... 94% 
Ttoxburghe Guarantee 10 % 
Royal Trust Co. Canada 8}% 
Standard Chartered ...|t 9*% 

■Trade Dev. Bank 9}% 

TCB 9 i% 

Trustee Savings Bank 94% 
United Bank of Kuwait 9}% 
United Mizrahi Bank... 9*% 
Volkskas Intnl. I^d. ... 9}% 
Westpac Banking Corp. 9}% 
Wbiteaway Laidlaw ... 10 % 
Williams & GlynJs ... 9}% 
Wintrust Secs. Ltd. ... 94% 
Yorkshire Bank 94% 

■ Mom bars of tha Accepting Houses 

Committee. . 

• 7-day deposits t-montn 

6.3%. Short-tarm £8.000/12- 
months BA%. 

t 7-dey deposits on sums of: undsr 
£10,000 6%, £10,000 up IP £50.000 
7%. SO, 000 end over 8V*. 

± Call deposits £1,000 snd ovsr 6%. 
| 21'dsy doposlts oVM £7,000 7%. 
§ Demand deposits 6%. 

7 Mortgage bass rata. 

*i Money Market Chspus Account- 
'9.09%. Eflectivs annual raia — 
9.48%. 


Company 

Aerospace Eng 
Bogod-pelepah 
Cantors 

Clarke. Matthew 
Cope Allman 
Datastream 
Don Brothers 
FMC 

Harvey & Thmpsn 
Oxford Inst 
Ricardo Cons Eng 
Sheldon Jones 
Sinclair Research 
Thorpac 

Whitworth Elect 
Ze tiers 


CONTRACTS 


Pre-tax profit Earnings* Dividends* 

(fOOO) per dare (p) 

1.260 U, 097) 17.8 (15.4) 9.75 (&2S) 

24S (B) 1.7 (OJ.) 0^ (0.05) 

812 (58) 11.4 (0.7) 1.5 (OJ.) 

3,520 (2^00) 24.3 (19.0) 10.0 (8.25) 

2,300 0,950) 44 (0.9) 2.5 (2.0) 

2340 (1,430) 9.6 (6.S) 1.8 (1.66) 

1,220 (1,420) 12.6 (10.4) £5 (3.0) 

800 (l,660)L4Jffi (— ) — (— ) 

162 (209)L — (— ) LB (— ) 

2.710 (1,964) — (—) — (— ) 

1,620 (1,739 ) 32.5 (39 J) 10.0 (9^5) 

L030 (S60) S£ (7.B) L35 (35) 

13.820 (8.550) — (~) 1.0 (_) 

17 (257) 0.6 (7.8) 2.0 (052) 

483 ( 690 ) 9^2 (15.5) L5 (1.5) 

1510 (1.070) 9.0 (7.6) 3.1 (2.75) 


Half-year 

Pre-tax profit 

Interim dividends" 

Company 

to 

(£000) 

per share (p) 

Apple yard 

June 

230 

(842) 


<-> 

Armitage, George 

June 

550 

(35) 

5-0 

(15) 

Automotive Prod. 

June 

1,030 

(276 )L 

0.5 

10.5) 

Beattie, James 

Juiv 

1.190 

(775) 


(— ) 

Beslobell 

June 

4,0S0 

(4,778) 

5.7 

(5.7) 

BICC 

June 

33.700 

(50,000) 

3.5 

(3.5) 

BPCC 

June 

7,650 

(5.030) 



{— ) 

Brammer 

June 

2.960 

(2,667) 

2D 

(2.0) 

Brfdou 

June 

5,430 

(3,320) 

12 

(1.2) 

Britannia Arrow 

June 

5,120 

(2J270) 

1.0 

(0.8) 

Brown BoverlSnt June 

2,760 

(1.360) 

1.0 

(-> 

Bunzl 

June 

7,900 

(6,070> 

5.0 

(45) 

Business Cmptrs 

June 

42 

(62) 


(— ) 

Cement Roadstone Julvtt 

4,530t 

(10,180) 

1.0 

<2J> 

Church & Co 

June 

1,050 

(SSl) 

30 

(2.5) 

Collins, William 

July? 

2,040 

(1.250) 

3.5 

(3.0) 

Cookson Group 

June 

10J00 

(6JK)0) 

3.7 

(3.7) 

Croda Inti 

June 

7,020 

(6,620) 

3.0 

(3.0) 

Dickie, James 

April 

16 

(25) 

1.5 

(1.5) 

Delta Group 

June 

13,410 

(5,510) 

1.S2 

41-82) 

Desoutter Bros. 

June 

1,050 

(1,020) 

2.7 

(2.7) 

DRG New Zealand 

June 

630 

(1,400) 



(— ) 

£35 

June 

1,750 

CUOO) 

1.65 

<L5) 

Ex-Lands 

June 

3 

(9) 

— 

(— ) 

Exco 'ntl 

June 

12.510 

(7.180) 

3.5 

(2.5) 

Fitch & Co 

June 

425 

(366) 

1.54 

1—) 

Friedlnd. Doggart 

June§ 

1,100 

(851) 

227 

(2.09) 

Hall, R.&H. 

Jimet 

1.210 

(S65) 

1.0 

(0.75) 

Hamilton Oil GB 

June 

8,060 

(11.610) 

— 

(— ) 

Hepwth. Ceramic 

June 

IS, (MO 

(12.100) 

2.5 

(225) 

INI 

June 

12,200 

(7.300) 

1.5 

(1.5) 

Jebsons Drilling 

June 

11,400 

(10,400) 

3.5 

(7.0) 

Kodelntl 

June 

802 

(612) 

2 JS 

(222) 

Lambert Howarth 

June} 

350 

(215) 

1.5 

(1J5) 

Macfariane Grp 

June 

1.160 

(1,050) 

1.67 

(1.52) 

Mellerware 

June 

263 

(61) 

as 

(— ) 

Moben Gronp 

June 

1,530 

(— ) 

0.25 

(— > 

Ntnwide Leisure 

April 

79 

(— ) 

— 

C— ) 

Newbold & Bnrtn 

June 

216 

(74 )L 

1.54 

(L4) 

Nichols (Vim to) 

June 

2,150 

(1,5801 

6.5 

(5.5) 

Noble & Land 

June 

273L 

(30) 

— 

(Q.1S) 

Nurdin & Peacock 

July 

3230 

(3,378) 

1.47 

(1.3) 

Pentiand Ind 
Pentos 

June 

June 

610 

463L 

(530) 

(937)L 

0.42 

(0.3S) 
(— ) 


Half-year 

Company to 

Phoenix Assnr June 14^00 (S.700) 7.6 JI‘21. 

Portals June 7.010 (6,130) 6.25 (5.75) 

Prudential Ass. June 28*300 (20,000) 5.5 (5-0) 

PdkO June 11,120 (S£M» 4.0 (4.0) 

Pirdnt Fin Grp June 5,750 (2,670) 3.0 (-■4- ) 

Reckitt Si Colmas June 40.730 (31,040) 4.55 (4.15) 

Sedgewick Group Juno 45,300 (40,100) 2.75 (2.5) 

Sharpe Ac Fisher June 575 (304) 0.61 (0.55) 

Simon Engnrug June 7,410 (7,600) 4.0 

Stewart Plastics April lioo (1.490) 1-36 Cl-Jf) 

Stewart Wrightsn June 4,620 (4,lS0) 3.S5 (3^5) 

Sun Alliance June 33,000 (10,100) 22.0 (19.5) 

Sunleigh June 177 (— ) — [— 

Utd Newspapers June 4,560 (3,360) 5.0 (4.5) 

Wadkin. June 2S0 (6501L — (— J 

Westwood Dawes June 29 (45) — (— ) 

Woodward, H. March 33 (30) 0.5 CM) 

(Figures in parentheses are for the corresponding period-) 
•Dividends are shown net except where otherwise indicated, 
v In I£. t For 25 weeks. § For 24 weeks. I For 27 weeks, ft For 
28 weeks. St In NZ$. L Loss. 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Stewart Wrightsn June 
Sun Alliance June 
Sunleigh June 

Utd Newspapers June 
Wadkin June 

Westwood Dawes June 
Woodward, H. Marc! 


Rights issues 


Economic Forestry Group to raise £530,000 by way of a 1 for 3 
rights issue at 130p per share. 

Exco International to raise £482m by way of a rights issue on basis 
of 2 for 9 at 440p. 

United Newspapers to raise £30m by way of a rights issue on a basis 
of 2 for 3 at 210p cx dividend. 


Scrip Issues 


Aerospace Engineering— l for l scrip issue. 

Ricardo Consulting Engineering — 3 for 1 scrip issue. 


Offers for sale, piacings and introductions 

Central TV to join USM. 

Eastbourne Water Works has placed £3.Sm of 12i per cent 
redeemable debenture stock 2004 at par. 

Frcsbbake Foods to join USM. 


APPOINTMENTS 


Fairclough wins £7m work 


Work totalling over £7m has 
been awarded to FAJBCLOUGH 
BUILDING. The western divi- 
sion has won a contract worth 
£3.6m to build a magistrates 
court in Sale, Greater Man- 
chester, for Trafford Borough 
Council. The contract is for a 
two-storey building containing 
13 courts. Construction is of 
reinforced concrete frame on 
piled foundations and clad with 
brickwork. Internal walls will 
be fairfaced blockwork and the 
court rooms will be partly 
panelled with hardwood. The 
buildiog will be fully air condi- 
. tioned and heated and fte 
surrounding area will be land- 
scaped. Work has begun and 
is expected to be completed in 
February 1986. The Wales and 
south western division has won 
a £3.5m contract for remedial 
works at University College. 
Cardiff. Work involves removal 
and replacement of Portland and 
Kendall stone cladding on 
several of the buildings. Metal 
fixings will , be examined to 
establish their defects ‘ and the 
stone cladding will be replaced 
using new fixings. Work also 
involves re-roofing and associated 
refurbishing. The contract is 
expected to be completed in 
December 1984. 

Copper and 
gold project 
in Papua 

DAVY McKEE has won an order 
from OK Tsdi Mining to carry 
out a cost and definite* study 
for the implementation of the 
second stage of the OK Tedi gold 
and capper project in Papua 
New Guinea. This is for the 
exploitation of the gold and 
copper deposits forming the 
core of Mount Fubilan. 15 miles 
from the Indonesian border in 
dense rain forest The first 
stage, which is already in hand, 
will become operative in 19S4 
when OK Tedi will start mining 
and processing gold bearing ore 
at a rate of 22.500 tonnes per 
day. The second stage, pro vi- 
s-renal ly valued at over 
USSSOOm, forms the subject rrf 
the study. Jt is due to come on 
stream in 1986. and will allow 
both gold and copper ores to be 
mined and treated at a rate of 
22,500 tonnes per day of each 
ore. The study will be carried 
out in Davy McKee's offices m 
Stockton. UK, with the Davy 
McKee offices in San Francisco 
and Melbourne also contribut- 
ing. The - study will be com- 
pleted in early 1984. BHP 
Engineering of Sydney, Aus- 
tralia, will participate in the 
study and will carry -out part of 
the engineering. BHP Engineer- 
ing ri a subsidiarv of the Broken 
Hill Proprietary Company and is 
an Australian based consulting 
organisation. 

* ■ 

V. J. LOVELL {SOUTHERN), a 
Lovell Construction company, has 
won a £3Bm contract for a linked 
office block which will double 
the size of PPP (Privare Patients 
Plan) headquarters at Tunbridge 
WpUs, Kent. The offices com- 
prise four floors above a lower 
ground floor and basement pro- 
viding a furtfer 30,000 sq ft of 
space. Tfie structure is a brick- 


clad reinforced concrete frame 
with bronze-tinted glazing. The 
offices will be air-conditioned 
with modular heating by gas- 
fired boilers. Work on the 
81-week contract starts this 
month. 

* 

A £3 An order has been placed 
with CASCO CONSTRUCTOR 
one of the David Williams group 
of companion for the building 
of a detergent production plant 
in Sadat City. Egypt The sif* 
will cover 8,000 sq metres. The 
David Williams group will pro- 
vide technical aid for two years 
and train Arab-sneaking opera- 
tional staff in the UK. under 
the turn-key contract. Sadat City 
is an industrial and residential 
showplace under construction 
from an original concept pro- 
moted by the late president. It 
is some 90 kms from Cairo where 
the factory’s head office will be 
located- , 

* 

P & W OFFSHORE SERVICES, 
a member of the Press Offshore 
Group, has won a contract worth 
close on £lm for mechanical 
hook-up and commissioning work 
on the Beatrice ,B platform off 
Sutherland. Under a contract 
from Britoil P & W is providing 
skilled offshore personnel to 
carry out a major proportion of 
the structural, mechanical and 
rigging work involved in book- 
ings the platform. Up to 75 
supervisors, welders, pipe fitters, 
riggers and mechanical fitters 
will be engaged offshore on the 
programme. Completion is 
scheduled for March 1984. 

United Parcel Service has bought 
12 examples of a new Merlin 
IVC derivative named the 
Expediter. All will be operated 
in America for transporting par- 
cels in their “ Next Day Air " 
and “ Second Day Air” opera- 
tions. Deliveries will commence 
this month with all 12 aircraft 
in service before the end of the 
year. The aircraft are supplied 
by the ALAN MANN GROUP. 

Success in 
U.S. for 
Pritchard 

During the summer, while health 
authorities in Britain awaited 
the release of the Government’s 
new guidelines on contracting 
out some NHS ancillary services, 
one of the UK’s largest hospital 
services contractor was busy 
breaking records on the other 
side of the Atlantic. PRITCHARD 
SERVICES GROUP — through its 
specialist hospital services sub- 
sidiary, CrothaU American Inc — 
has been awarded eleven major 
hospital services contracts in the 
U.S. worth a total of $5m 
annually. All are due to com- 
mence before hte year-end. Since 
the beginning of 1983 the com- 
pany has wop. 30 new hospital 
services contracts in the U.S.; 
worth Slim a year. These cover 
a. total of 5,787 beds and have 
initial durations ranging from 
one to five years. 

★ 

ORS HOSPITAL PROJECTS has 
won two Middle East contracts. 
The first is with the Libyan 
Government, through the Medical 
Equipment Company of Libya 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 


27/28 Lsvac Lane London EC3R 8EB 


Telephone 01-621 1212 


1982-83 




Gross Yield 


Fully 

High Low 

Company 

Pries Change div.(p) % 

Actual taxed 

742 

120 

Asa. SriL Ind. Ord- ... 

132 



B.4 

4.8 

7.7 

10.1 

158 

117 

Aai. Bin. Ind. CULS... 

141 

— 

10.0 

7.1 

— 

— ■ 

74 

57 

Airsprung Group 

72 

-M 

8.1 

8.5 

20.6 

20.6 

46 

2T 

Armitago & Rhodns....-- 

22 

— 

4.3 

18.5 

2.5 

4J3 

226 

98H Bsrdon Hill 

228 

+ 1 

7.2 

32 . 

9.2 

18.7 

151 

100 

CCL llpc Conv. Pral.... 

143 


15.7 

11.0 

— 

— 

270 

190 

Cindico Group 

190 

-1 

17.0 

9.3 

— 

— 

SG 

45 

Deborah Sirvlnc 

56 

— 

6.0 

10.7 

3.7 

10.0 

128 

77 

Frank Horaeli 

126 

— 

— - 

— 

52 

8.7 

120 

75*a Frank Horsoll Pr Ord 87 

12) 

Mi 

8.7 

7 -3 

5.0 

B.3 

83 

57 

Frederick Parker 

57 

— 

7.1 

72.5 

3.6 

5.7 

55 

32 

George Blelr 

32 

— 

— 

— 

5.5 

11.B 

100 

65 

Ind. Precision Castings 

65 

■ 

72 

11.1 

8J3 

10.6 

200 

100 

lsi« Cony. Pref 

2M 

— 

15.7 

7.9 

— 

— 

114 

47 

Jackson Group 

107 

— - 

4.5 

4 2 

5.6 

11.0 

237 

111 

James Burrough 

200 


11.4 

5.5 

11 5 

115 

280 

137 

Robert Jenkins 

139 

— 

20.0 

14.4 

1S.2 

10.9 

83 

6a 

Scruttons "A" 

68 

— 

5.7 

8.4 

11.3 

8.2 

167 

110 

Torday & Carlisle 

112 

— 

11.4 

10.1 

5.0 

8.6 

29 

21 

Untloek Holdings 

23xd 

— 

1.0 

4.3 

15.0 

213 

85 

64 

WaltBr Alexander 

80 

-1-1 

6.3 

8.5 

70 

9.3 

276 

214 

W. S. Yestes 

265 

— 

17.1 

6.5 

4*1 

83 


Lfuneed Dealer In Securities 


(the Government's purchasing 
body). It covers the supply of 
general medical furniture and 
hospital catering equipment as 
well as equipment for a new 
poultry laboratory in Benghazi. 
The second contract is in Egypt, 
where ORS Hospital Projects will 
supply equipment for the new 
500-bed- Nasr City Hospital, run 
by the General Organisation for 
Health Insurance in Cairo. 

£4m defence 
order from 
Finland for 
Plessey 

PLESSEY Watchman, an 
advanced medium-range surveil- 
lance and approach control radar 
system introduced ait Fare- 
borough less than a year ago and 
recently selected by MoD as 
replacement radar for RAF air- 
fields. has now won its first 
export order, from the Finnish 
Air Force. Plessey Radar and 
Plessey Displays will supply 
three Watchman radar systems 
for installation at joint military/ 
civil airfields. Each installation 
will include the radar antenna 
with on-mounted secondary 
radar antenna, slenal processing 
equipment providing primary 
and secondary Dint extraction, 
and three intelligent autono- 
mous display consoles. The 
contract provides for technical 
training, documentation and 
spares- Total value is in excess 
of £4m and delivery will begin 
in 1985. There is an option on 
four further Watchman systems. 

* 

Contract negotiations have been 
completed with Bangladesh Rail- 
ways for GEC-GENERAL SIG- 
NAL INTERNATIONAL to 
design, supply. Install and main- 
tain conventional signalling 
equipment for six stations 
between Dhaka and Chittagong. 
The £1.4m contract will be 
funded from Commodity Aid by 

the Overseas Development 

Administration (O.D.A.). Crown 
Agents will be acting as technical 
advisers and agents for O.D_A. 
Refurbishment of material sup- 
plied in the 1960s and utilisation I 
of other equipment supplied in i 
1981 will be incorporated into the | 
resignalling scheme. Additional 
conventional signalling equip- 
ment will be supplied including 
miniature relays and tokenless 
block systems which incorporate 
Reed FDM equipment. The 
stations to be resignalled are: 
Dhaka, Dhaka Cantonment, Tej- 
gaon, Laksam, Pahartali and 
Bhatiari. Under subcontracts 
for G EC-General Signal Inter- 
national. GEC-General Signal are 
to resignal five of the stations, 
with Dhaka (formerly known as 
Dacca Central) being imple- 
mented by Westmghouse Signals, 
who installed the original equip- 
ment. Installation work on all 
idx stations of this contract will 
be carried out by GEC Bangla- 
desh, who are also providing 
maintenance for a further period 
of two years. 

★ 

BRITOIL has awarded three 
contracts, worth more than £ 2 m, 
for the stan of the company’s 
new Glasgow headquarters In St 
Vincent Street LILLEY CON- 
STRUCTION has been appointed 

to undertake the bulk excava- 
tions and fill, PIGOTT FOUNDA- 
TIONS the perimeter retaining 
wall, and WHATLINGS 
(FOUNDATIONS) the founda- 
tion oiling. Over the next three 
months, farther contracts worth 
about .£9m will be awarded. 
Wimney Construction UK has 
already been appointed as 
management contractor. Phase 
one alone of Britoil’s new Glas- 
gow headquarters will be the 
biggest private office develop- 
ment in Scotland, totalling 
almost 500,000 sq ft- During 
construction, the project will 
provide employment for more 
than 400 people. Planning per- 
mission exists for a second 
phase, the size of which will 
depend on the growth in Britoil’s 
staff numbers over the coming 
years. 

LADBROKE INDEX 
702-709 (-8) 
based on FT Index 
Tel: 01-493 5261 


Chief executive at British Gas 


Mr Robert Evans is to succeed 
Mr Jack Smith as chier executive 
of the BRITISH GAS CORPORA- 
TION and has also been ap- 
pointed to the board by Mr Peter 
Walker, Secretary of State for 
Energy. 

Mr Smith, who is retiring, has 
also been deputy chairman. As 
yet, no successor has been 
appointed and the speculation is 
that an outsider might be 
brought into fill the position. 

In practice, BGC has been 
tightly under the control of Sir 
Denis Rooke, the chairman, who 
has kept a firm grip on major 
policy issues. The chief execu- 
tive has concentrated on the day- 
to-day running of the industry. 

Apart from Sir Denis, the other 
full-time board members of the 
corporation are Mr Charles 
Donovan, managing-director for 
personnel. Hr William Jewers, 
managing-director for finance, 
and Mr James McHugh, 
managing-director for production 
and supply. Mr McHugh has 
just been reappointed for five 
years from January 1, 1984 . 

Mr Evans, who is 56, has been 
managing-director responsible 
for supplies. Foremost among 
his responsibilities has been 
negotiating new contracts with 
gas producers and ensuring 
availability of future supplies. 

He has worked in the UK gas 
industry since 1950, when he 
joined the North Western Gas 
Board, apart from a period 
between 1956 and 1962 during 
which he worked for Burmab 
Oil in India and Pakistan. 

A former president of the 
Institute of Gas enginers. Mr 
Evans was bom in Liverpool and 
trained as a mechanical engineer 
in the private sector. 

RT CHARD JOHNS 
+ 

LYLE SHIPPING has appointed 
Mr David Clark as its group 
finance director from October 15. 
★ 

Mr Michael G. T. Butterworth 
has been srro-mted managin'* 
director of MARC St James and 
Partners, London associates of 
consultants, MARC International, 
Brussels. 

* 

WINCHESTER BOWRING has 
appointed Mr R. P. Stevenson and 
Mr B. J. Bundle as departmen- 
tal directors and Mr M 
Sway ne and Hr R. A. Lay as 
assistant directors. 

* 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK has 


assigned Mr Dongias A. Warner 
1U. a vice president, to its 
London office as assistant general 
manager and bead of the banking 
division. From 1981 until the 
present, Mr Warner has headed 
the group at the bank in New 
York responsible for its activities 
in the states of Indiana, Michi- 
gan, Ohio, Missouri and Kansas. 
The following have been pro- 
moted to vice president at the 
London office: Mr Christopher 
Beatson-Hird, Hr Ramon de 
Oliveira-Cezar. Mr William A. 
Hoglund, Mr Lee ThUtlethwalte, 
Hr Peter H. Thom and Mr Paul 
BL Zink. 

★ 

Mr David Gill has been ap- 
pointed sales and marketing 
director of IVECO (UK). He 
has been marketing director since 
he joined the company two years 
ago. New marketing director is 
Mr Chris Christianson, who 
joined tbe company from Ley- 
land Vehicles. 

-b 

Mr Gregory Heath has been 
appointed managing director of 
CASTELL SAFETY TECH- 
NOLOGY, Halma Group sub- 
sidiary specialising in industrial 
safety interlocking systems. He 
moves from Marconi Space and 
Defence Systems where he was 
design authority manager. 

* 

HUCKLEBERRY’S fast food 
chain of Grand Metropolitan, has 
appointed Mr Peter Heath a 
marketing director from Septem- 
ber 19. He was marketing mana- 
ger of United Biscuits Foods. 

Reid returns 


to Imperial 
Tobacco 


Having comnleted his assign- 
ment to assist the group chair- 
man in establishing the strategic 
planning process in IMPERIAL 
GROUP. Mr A. H. Reid has 
returned to Imperial Tobacco as 
full-time chairman and chief 
executive. Dr H. R. Bentley, 
deputy chairman of Imperial 
Tobacco, who delayed his retire- 
ment while Mr Reid had 
responsibilities for group plan- 
ning in addition to those in the 
tobacco division, will retire after 
the annual meeting of Imperial 
Group in March 1984. 

* 

Mr J. Matthews has been ap- 
pointed a director of NORCROS 
INDUSTRY (EEC) with respon- 


sibility as chief executive of th< 
engineering division. He vra: 
managing director of the engin 
ecring division subsidiary Adam 
son Butlerley Engineering 
recently renamed Butterlej 
Engineering. Mr T. J. Murah 
previously marketing manage i 
of Butterlcy Engineering, has 
been appointed managing direc 
tor. 

■+ 

Mr Gerry Draper, a marketing 
consultant, is to join the board o- 
COMMUNICATIONS STRATEGY 
He was commercial director o 
British Airways. 

+ 

Sir William Barlow, chairmai 
of Thom EMI engineering group 
becomes a deputy president n 
the INSTITUTION OF ELECTRl 
CAL ENGINEERS on October I 
* 

SONY (UK) has appointed M; 
Toshltatsu Iwat, as general mana 
ger to head the consume 
products division from the end o 
the year. He is assistant genera 
manager of the North Araericai 
and European sales division it 
Tokyo. 

New chief 
forESAB 

Following the acquisition bj 
ESAB of the UK welding divi 
sion of BOC, Mr J. A. Thorp* 
becomes chief executive of the 
ESAB operations in the UK. 3b 
J. G. Wilkinson, in addition tc 
his existing responsibilities, i; 
appointed managing director oi 
Murex Welding Products. Mi 
J. C. Christie, general manage: 
of the Murex gas equipment 
division, will report directly tc 
Mr Thorpe. Mr A. K. Sullivan 
is made deputy managing direc 
tor of ESAB Ltd. 

Mr Peter McGulgan has been 
appointed managing director of 
ATHENA REPRODUCTIONS 
He joined in April as financial 
director, and was formerly 
managing director of Harold 
Wesley. Mr Allan Begg has 
become financial director oi 
Athena. He joins from Elierman 
Suofllcht Holidays where he was 
financial director. 

★ 

Mr J. E. Brown has ceased to 
be chairman and manazinc 
direc*!-!* of FIVE OAKS 
INVESTMENTS. Mr A. C. 
Rodger has been appointed 
chairman. 


LONDON TRADED OPTIONS 


CALLS 

Option | Oct- Jan. | Apr. 

Brit. Petroleum 1*454) 

500 J38 — — 

330 J08 - - 

360 78 84 — 

390 50 66 66 

420 26 36 42 

460 6 16 24 

Coiul GokffieidTl f*612) 

500 1 112 ,120 ; — 

560 62 I 80 ( 95 

600 33 62 62 

650 I 11 1 26 I 40 

Courtaulda 

66 34 - - 

76 34 28 - 

86 15 20 — 

90 - - 21 

96 7 11 - 

100 — - 13 

110 2>a 4is I 9 

Commercial Union (*1681 

120 | 3D — — 

ISO I 40 — — 

140 30 34 37 

160 14 19 25 

180 i 4 9 IS 

g'eTcT C203) 

180 28 — ■— 

200 11 22 28 

320 4 12 IB 

240 2 5 10 

280 15— 


Grand MetrSiS) 

300 I 24 I 35 

330 9 j 19 

360 * S } S 

390 | 1 t 4 

LCJ. (*530) 

390 146 — 

430 116 130 

460 76 00 

600 44 56 

650 13 28 

600 2 13 

Land Securities (*3141 

260 j 56 | - 

280 37 I 43 

300 » 19 I 27 

330 __ 1 4 1 11 

Marks & Spencer C207) _ 

ISO i 31 I 39 

200 l* 22 

220 I 4 I 10 


Oct. [ Jan. { Apr. 


n 2 - — 

2 - - 

£ 5 - 

4 10 12 

12 IB 26 

34 40 I 46 


Z . 4 - 

B I 15 20 

25 ■ 35 45 

60 I 67 77 


0*4 2 - 

14 — 

— — 6 

5 9- 

— — ID 

16 18 20 


Option 

— 1 1 

■ Nov. | 

1 

Feb. 

May 

Nov. 

! Feb. | 

I May 

Barclays Bank 1*482) 






450 

33 1 

, 54 1 

! 63 1 

13 

1 17 | 

| 22 

600 

; 14 1 

1 32 

1 40 ] 

25 

33 

I 42 

6B0 

3 1 

1 13 1 

' 22 1 

72 

1 76 1 

1 78 


07*1 



Us 


- — 

2 

4 

6 

5 

8 

13 

19 

22 

25 


3 — - 

9 11 14 

23 26 28 

42 42 44 

62 62 - 


8 9 13 

16 22 26 

43 47 50 

7 2 74 76 

1 7 - 

2 6 - 

7 IB 22 

26 36 44 

70 76 82 


Imperial Group (*I14> 

110 B I IS ' 

120 . 3 ij 8 I 

130 1 _llc 3V 

LASMO 1*321) 

280 { - 65 

300 l 40 53 

330 ! SO 32 

360 I 12 22 

390 ! 4 13 


Lon mo (*106) 

80 1 

90 
100 
no 

P. &ol 1*914) 

160 1 

160 I 

200 

220 

Raia! >*235) 

210 

220 

230 

250 

275 

500 

R.TZ (*6521 
550 
583 
600 
650 
7 0 0 

Vaal Reefs (*«133) 
100 
no 
120 
130 
140 


4 | 6 | 8 

11 I 13 , IS 

19 1 20 l - 


— 8 — 

12 16 22 

32 36 42 

59 65 70 

85 88 90 


1 28 | 



1 I 



! is ! 

21 1 


Hal 

3 


1 10 1 

13 I 

15 

4 | 

7 

71 *• 

I 4I a l 

7« a l 

— ®JI 

8 1 

10 

H 


y I 


1 44 1 



i 29 

SB 

) 17 

24 


4 - 
8 I 11 


- 6 - I - 

40 — 9 { 12 

32 11 16 ] 18 

20 22 28 I SO 

— 44 46 ] - 


I 110 >128 — 3 11 — 

83 1 100 - 7 16 _ 

70 I 88 103 12 23 30 

33 I 82 65 39 42 62 

15 j 25 40 82 67 74 


Mia -|-| 1 , 

851b 32 -1 ISA 41a - 

17>s 24 27lel 31 E 8I9 iqi» 

11 174 2019 7i a 13is 15 

5l; 11 j 14I gl 131; I 19 201g 

CALLS t ~~ PUTS 

Sept.! Dec. I Mar. [ Sept, I Dec. I Mar. 


2 I 4 j 6 
4 I 11 14 

22 >27 I 33 


Boon ham (*335) 
330 


14 340 12 I 26 j 35 . 6 I 15 1 20 

3 ass Mu Ban a 

3BS 1J; 7 11 I 92 sq || 

415 1 j 21; - B 2 I BH — 


| [ I Shell Transport (*624l 

1 1 1 4 (166 

174 


600 

126 

134 

— 

580 

i 78 

84 

92 

600 

1 36 | 

44 

64 

GSO 

1 8 

28 

26 


3 I 3 6 

7 10 12 

16 * 20 23 


Hi £ > 

its 5 — 

4 9 11 

18 24 32 

46 64 68 


Guest Keen (*176) 
13s 
166 
160 
175 
180 
200 


1 15 

20 

) 32 

38 

I M 

63 

1 88 



43 46 — 

95 27 — 

- - 50 

6 13 — 

— - 17 

1 6 11 


- 12 - 
~ 1 4 - 

«0 — _ b 

“ 8 12 - 

17 - - 17 

11 26 29 32 


Sept 9 Total Contracts 1,444 cai ta l,065"pii5 _ 379" 
• Underlying security price. 


V > , <-\ 


/ 


NEW YORK 


AGF Industrie*...; 36 (* 

AMF 16 * 

AMRCorp. 301, 

*RA 511* 

ASA 68V 

avx corp.r::"i 27 

Abbott Labs. ! 48* 

AcmeCleve., 24 * 

Adobe Oil & Qh.1 24 
Advanoed Micro] 38 


Aetna Ufa * Gas’ 37V 
Ahmaneon IHJ.)' 28V 
Air Prod ft Chami 49 * 

Alberto Culv. i IS 

Albertson '1 83 

Alcan Aluminium' 40«a 
Also Stan dared...; 377 a 
Alexander ft Al ... 21V 
Allegheny InL....' B4 
Allied Bancahra.J 32* 

Allied Corp „f 55 ?a 

Allied Stores. 49 

Allis Charmers 18 (a 
Alpha Portd a7* 


Alcoa. 47 

Amax 28 

Amdahl Co rp 17V 


Amerada Hess! .J 33 t b 


Am. Brands S3ig 

Am. Broadcast*..! 56 

Am. Can. j 42V 

Am. Cyanamld . .. 58* 
Am. Elect. Powr. 1BU 

Am. Express. 40 V 

Am. Gen. I nance. 21* 


Am. Holst ft Dk....i 
Am. Home Prod...! 

Am. Inti. Grp | 

Am. Hosp.fiupplyi 
Am. Medical Inti. 

Am. Motors. 

Am. Nat. Resoes. 

Am. Petflna 

Am. Ouassar Petl 


14V 1 14V 
46T 8 I 46l Z 
67V I 68V 
43 Ig i 43 
29ig 29 
8* 1 Sag 
29 V I S97 a 
60V 99 

10 | 9* 


Am. Standard —.1 

Am. Stores I 

Am. Tel ft Tel 

Ametok Inc- 

Amfac -.... .1 

AMP !1 

Amstar 

Amsted Ind*. 

Anchor Hoc Kg ...{ 

Anheuser-Bh 1 

Apple Comp i 

Archer Daniels., i 
Arizona Pub. Sar 

ArkJa- ...! 

Armco 


Armstrong Wld.. 

Asareo 

Ashland CHI 

Assd D. Goods... 

Atlantic Rloh 

Auto-Data Pro... 

Avco. 

Avery lntt..._ 

Avnet 


Avon Prod j 

Baker Inti ■ 

Baidwin-utd 

Bally 1 

Brit Gas ft El 
Bangor Punta ... 
Bank America ... 

Bank of N.Y. 

Bankers Ttt-N.Y. 
Barnett Bk« Ft ...I 


Barry Wright 

Bauach ft Lomb. 
BaxtTrav Lab _. 


Beatrice Foods... I 
BccktonD Ick 1 son I 

Beker Inds. 

Bell A Howell -...! 
Bell Industries...., 1 

Beneficial., 

Beth Steel I 

Big Three Inds — 
Black ft Decker. J 


Block HR 44V 

Blue Bell I 36V 

Boeing 41 

Boise Cascade... 39* 

Borden I 57ig 

Borg Warner i 49 

Briggs Sbatn .....i 28 

Bristol-Myers 37 v 

BP i 26V 

Brockway Glass .j 16 
Brown Forman Bi 30 

Brown Grp I 33 

Brown ft Sharp...! 25V 
Browng Ferris ... 39V 
Brunswick 377» 


Bucyrus-Erio.. — I 14V 
Burlington Ind....! 397g 
Burlington Nrthn 965# 

Burndy i 23 

Burroughs. 55 

CBIInds 34 V 

CBS I 72 V 

CPC Inti- 1 38V 

CSX.. 72V 

Cabot • 26V 

Cameron Iron—.. 21 V 
Campbell Red I— • 29V 
Campbell Soup-.i 65V 

Can Pacific. J 38V 

Can. Randolph... 76 
Cap. Cities Com.;145V 

Carlisle Corp 27 V 

Carnation— 49 V 


Carolina Power..! 22 V 

Carp Teoh 47i = 

Carter Hawley..-! 22V 

Caterpillar 1 41 12 

Calanese Corp.J 77ig 

Cental ! 36 V 

Centex 27V 

Central ft Sw 18V 

Central Soya | 143* 

Certain-teed ; 21V 

Cessna Aircraft.! 283s 
Cham p HomeBId 5 r a 
Champ Intv I 24 


Champ Sp Plug..: 10V 


ChartorCo ■ 11 V 

Chase Manhattan, 49 t# 

Chemical NY 46V 

Chosebr. Pond. 38 


Chicago Pneum.. 17-V 


Chrysler 99 V 

Chubb.... 591; 

Cigna. 1 43 1 ; 

Cincinnati Mil....; 30 V 

Citicorp.. i 36V 

City invest*. 34 Tr 

Clark Equipment! 33 V 
Clevo Cliffs Iron.t 24 1 ; 


| Sept [ Sept 
j a | 7 


i Ciorox : 27v 

duett Peaby 28 1? 

Coastal Carp 33* 

Coca Cola. 48V 

Colgate Palm • 28 

Collins Alkmen.. ' 38V 

Colt Inds • 46V 

Columbia Gas. ... aov 
Combined Int- . 36;g 
Combust* n Eng 33ig 
Cmwuth Edison. 1 27 ig 
Comm. Satelite..! 40V 


Comp. Science—! 
Compntervlsicn . 

Condec ( 

Cone Miller 

Cons. Edison 

Cons. Foods 

Cons. Freight 
Con. Nat Gas ...j 
Consumer Power- 

Conti. Corp ! 

Conti. Group ... 

Conti. Illinois 

Conti. Teleph 

Control Data. i 


Cooper Inds 

Coors Adolph- .. 

Copperweid 

Coming Glass- .. 
Co it eon Black.... 

Cex Comma 

Crane- — 

Cray Research**. 
Crocker Nat — ... 

Crown Cork- | 

Crown Zell i 

, Cummins Eng—. 
Curtiss Wright... 

Damon 

Dana 

Dart ft Kraft. 

Data Gen 

Data point 

Dayton Hudson .. 

Deere ! 

Delta Air. 1 

Dennys I 


Detroit Edison ... 14V 
Diamond Shank.. 25V 

Diebold— — . 86 'a 

Digital Equip 105V 

Dillingham 1 24V 

DisneyfWatt) - 60 

Dome Mines 16 V 

Donaldson Lufkg 17V 

Donnelly IRR) I 46 

Dover Corp — I 32 

Dow Ceemioal ...| 37 

Dow Jones ; 54V 

Dravo I 14V 

Dresser 22 V 

Dr. Pepper 13* 

Duke Power i 22V 

Dun ft Brad | 62 

Dupont 1 64V 

EG ft ‘G 36V 

E-Systems i 38 


Easco..— 33 >t 

Eastern AlrllnesJ 7 
Eastern Gas & F..: 237g 
Eastman Kodak/ 68v 

Eaton | 40 Ir 

Echlln Mfg - 81 V 

Eckherd Jack-.. 26 V 
Electronic Data- 37 V 
Elect Memories. 9U 

ETPaso 23 is 

Emerson Elect— 687 r 
E mery Air Fgt— 22 ig 

Emhart- 62V 

Engelhard CorpJ 407g 


ENSERCH 22V 

Eamark- 67 V 

Ethyl 27V 

Evans Prod 14)g 

Ex Cell 0 39 

Exxon 385a 

FMC 441; 

Faberge 24ig 

Farmers Grp 40V 

Fodders 7 

Federal Co 26 V 

Fed. Express 73s» 

Federal-Mogul... Siv 
Fed. Nat.Mort ... 24 
Fed. Paper Brd... 355a 
Fed. Dep. Stores 56V 

Fleldcrest Ml 31 v 

Firestone- i 21V 

1st Bank Syatemj 6Bi« 


1st Chicago ' 25 V 

IstCity Bank Tex 20 V 

1st Interstate 4fiv 

1st Mississippi.... 14V 

1st Penn 7v 

Flachbach 45 

Flsons- 107g 

Fleetwood Ent... 36V 

Flexivan 25V 

Florida Pwr ft Lj 367# 

Fluor 21V 

Ford Motor 62 V 


Fort Hwd Paper. 53V 
Foster Wheeler..] 14Jg 


Frreeport McM— 24* 
Fruehauf 45V 


OAF 1 15V 

GATX I 31V 

i GEICO 69V 

GTE Corp 43 

, Gannett- 63 V 

Gelco 17V 

, Gen Am Invest ... 207 r 

Gen Cinema. . 40V 

I Gen Dynamics.—! 62V 

Gen Electric 61V 

Gen Foods. .. 47 j* 

Gen Instruments, 39* 

Gen Mills j 515 8 

Gen Motors I 73 V 


Gen Pub Utilities' 
Gan Relnsur .. .. 

Gen. Signal ! 

Gen Tire • 

Genetech ‘ 

Genuine Parts .. ! 

Georgia Pac 

Gerber Prod . . .. 

Getty Oil 

Gillette I 

Global Marine ... 
Goodrich (S.F.i... 
Goodyear Tiro —J 

Gould 

Grace I 

Grainger IWWI -.1 


Indices 


GL AU. Pac. Tea 
Gt.Nthn.Nekoonj 
CL West FinAncl.. 

Greyhound 

Grumman- 

Gulf & Western ..• 
Gulf Oil - : 


13V ; 13V 
49V 30* 

23* 23a* 

21V 1 22V 
29* • 29V 
27* 27V 

42V . 42V 


Gulf Stales Uti ...: 

GulJ Utd 

Hall I FBi 

Halliburton - 

Hammermlll Ppr 
Hanna Mining ... | 
Harcourt Brace-i 

Harris Bancp 

Harris Corp 

Harsco 

Hacia mining ' 

Heinz iHJi i 

Heller inti 

Helmerfck ft P...| 

Hercules 

Hershey 

Hewlett Pkd 

Hilton Hotels , 

Hitachi - 


Holiday lnn a 53V 

Hally Sugar 5irg 

Homestake ■ 305# 

Honeywell 125 

Hoover 21*a 

Hoover Uni 23 V 

Hormel iGeo.) 25* 

Hospital Corp- .. ! 47* 
Household Inti— 30 V 

Houston Inds 21 V 

Houston Nat Gas, 43V 

Hughes Tool* 24V 

Humana i 34 


Husky Oil 

Hutton iEF|- 

Hybrftech ■ 

Ideal Basic lnd,.. ; 

ICI ADR I 

Imp CorpAmer... 

INCO 

ingersol Rond 

Inland Steel 

Intel.... • 

Inter First Corp.. 

■nteriake 

Inter North 

IBM i 


Inti. Flavours 1 

Inti. Harvester....! 
Inti. Income Prop, 
JntLMin.ftChem) 
Inti. Multifoods ... 

Inti. Paper ! 

inti. Tel ft Tel.... 

Irving Bank. 

Jelfn-Pilot 

Jewel Cos- I 

Jim Walter. ; 

Johnson -Con tr.... 
Johnson ft Jns. 
John than Logan. 

Joy Mnf 

K. Mart i 

Kaiser Alumn ! 


Kaiser Steel 37 

Keneb Services- 19V 

Kaufman Brd 18 

Kellogg 28* 

Kemper 40V 

Kennametal i 27 

Karr McGee ! 36V 

Kidde ' 29V 

Kimberly-Clark -| 89V 
Knight Rdr. Nws. 59* 
Koppers-.— r.-.7.-..-r -177g 

Kroehler. ■ 25 

Kroger.... ; 36V 

Lanier Bus. Prod; IBV 

Lear-Siegler 42V 

Leaseway Trans.! 39 


Lenox • 44 V 

Levi Strauss 1 48 V 

Levttz Furntr... ; 36* 
Ubby Owens Fd. 1 40V 

UllyiElii 61V 

Lincoln Nat. j 67V 

Litton Inds , 63* 

Lockheed _Jll7Sg 

Loews 1153V 

Lone Star Inds...! 27 
Long Island Ltg J 15* 
Longs Drugs Strej 42* 


Louisiana Land... 
Louisiana Pac.... 

Lowonsteln 

Lowes 

Lubrizol 

Lucky Stra 

MlA Com. Inc 

MCA - 

MCI Comm 

M.G.M. UA Ent.., 
Macmillan 


Maey 

Man. Assistant... 
Mfcrs Hanover... 
Manvllle Corp.... 

Mapco 

Marino Mid- 

Marriott— 

Marsh McLenn... 

Martin Mtta. 

Maryland Cup— 

Masco.. 

Massey Ferg 

Mass Multi Corp. 

Mattel. 

May Dept Stra.... 


Maytag I 46* 

McCulloch , 147 B 

McDerm'tintl.ln. 26V 

McDonalds , 62V 

McDonnell Doug, 50 

McGrawEdlson .,1 37 

McGraw Hill 1 477 r 

Mekoason 43 V 

Mead ' 34* 

Media Genl 66V 

Medtronic 45V 

Melton Natl 50 V 

Melville. 37 V 


Mercantile St*.... 

Merck 

Meredith 

Merrill Lynch. . 

Mesa Pet 

Metromedia.. 

Mldcon 

Mid Sth Util 

Milton Bradley 

MlnesotaMM 

Mitchell Energy. 
Mobil 


NEW YORK DOW JONES 

F ! j I \ \ 1983 Since C'mpii'tn 

i SeoL. SopL Sept. | SopL SeoL ; Aug 1 .« 1 

j8!7 | 6j2!l[31 High { Low ; High , Low 

| | i r , ' i ■ * 1 


.IkASTU JL O' 


sepL • sepL 

8 7 


Mohasco - 

Monarch M/T 

Monsanto I 

Moore McCmrk.. 

Morgan IJPi. 

Morrison Knud — 
Morton Thlokol .. 

Motorola 

Munsingwear— 
Murphy <GCi.— — 


Murphy Oil 

Nabisco Brands- 

NalcoChem 

NatiCan- 

Nat.Dist.Chem... 

Nat. Gypsum 

NaL Medical Ent 
Nat. Samicductr 
Nat Service Ind. 

Nat. Steels 

Natoma 

NBD Bancorp 


NCNB ’ 

NCR 

New England El. : 

NY State &G 

NY Times 

Newmont Mining 
Nlag Mohawk .* 

NICOR Inc 

Nieisen lACi A ...' 
Nike B 


NL Industries ■ 197g 

Noble Affll ■ 19* 

Norfolk Southern' 66V 
Nth Am Coal ..... 38 
Nth A mi Philips...! 70V 

Ntheast Util 12V 

Nthn Indiana P S! 14ig 
Nthn State Pwr...! 35V 

Northrop : 82 

N West Airlines. .! 40V 
NWsst Bancorp ; 35V 
N West Energy... 32 

Nwest Inds 42 

N west Steel W ... 22* 

I Norton 41V 

Norton Simon 30 V 
Novo Inds ADR... 1 70 
Occidental Pet... i 247g 
Ocean Drill Exp , 32* 
Ogden 30V 


Ogitvy & Mrth.....: 45 V 

Ohio Edison 14V 

Olin • 31* 

Omark ■ 24V 

Oneok. 27* 

Outboard Marine. 43 V 
Overseas Ship.... 22 
Owens-Carning .. 36* 
Owens-Illinois.... 33V 
PACCAR - 100 V 


PHHoroup ' 33 V 

PPG inds i 69V 

Pabst Brewing .... 10V 
Pac. Gas ft Elect. 15* 

Pac. Lighting 33 

Pac. Lumber i 24 v 

Pac. Pwr. ft I— 23 V 

Pall I 34 V 

PanAm. Air 1 7 V 

Pan. Hand Pipe...- 36V 


Paradyne ! 

Parker Drilling...! 

Parker Hanfn 

Parsons i 

Peabody Inti , 

Penn Central 

Penney (JCi ; 

Pen nz oil • 

Peoples Energy-!. 

Pepelco 

Perkin Elmer • 

Petrie Stores 1 

Petrolane. 

Pfizer- ! 

Phelps Dodge— 
Phlbro Salomon.' 

Phlla Elect j 

Philip Morris ! 

Phillips Pet ; 

PiedmontAvlat'n 

Plltsbury | 

Pioneer Corp 


Pioneer Hi-Brd...; SIV 


Pltney-Bowes .... 29i 8 

Pittstan • 16 t b 

Planning Res'ch.i 15V 

Plessey 29V 

Pogo Prod'g 26V 

Polaroid I 27 

Potlatch' I 32 

Prab Robots—..., 15 
Prentice Hall— I 56V 

Primark I 35V 

Prime Computer 16 V 
' Procter Gamble. 55 
I Pub. Serv. E ft G.l 22 V 
Pub. S. Indiana -i 25V 

Purolator \ 56V 

OuakerOats ; 467s 


Quanex j ■. 

RCA I 29V 

Raison Purina ...j 22 * 

Ramada Inns 9 V 

RankOrg ADR ...| 2* 
Raychem j 79* 

Raymond inti 267g 

Raytheon I 49 v 

Reading Bates ... 17V 

Redman Inds 19V 

Reich hold Cham 36 

Republic Air 4* 

Republic Steel ... 25 V 
Republicbanc ... 35V 
Reach Cottrell — 19 V 

Resort Inti A 41* 

Revco IDS) 32 V 


Revere Copper... 1 

Revlon 

Rexnord 

Remo Ids (RJ) i 

Reynolds Mtls.... 1 
Richardsns Vks.J 

Rite Aid 

Roadway Exp*,.. 
Robbins 'AH>.... 
Rochester Gas... 

Rockwall Inti 

Rohm ft Haas-...! 

Rollins 

Rolnu ; 

; Rowan 


Royal Crown 

Royal Dutch. 

Rubbermaid ; 

Ryan Homes. 

Ryder System.. 
SFN Companies... 

SPS Tech 

Sabine Corp * 

Safeco 

Safeway Stores-i 

St. Paul Cos. ' 

St. Regis Paper ..| 
Same Fe Inds.. .. 
Saul Investment-. 
Schoring Plough, 


Sept. SepL 
6 7 


Schlumborger .. 

Scientific Atl 

SCM..— 

Scott Paper.. ■ 

Scaoon 

Seagram 

Sealed Power. ■ , 
, Sear I e <CD> 

Sears Roebuck... 
Security Pac .. . 

Sea co. . 

, Shell Oil- 

! Shell Trane 

, Sherwin wms.... 
Sigma Aldrich... 
Signal- 


Simplicity Pan.. 

Singer 

Skyline 

Smith Inti 

Smith Kline Be . 

Sonet 

Son .y 

I Southeast Banks' 

! Sth. Cal. Edison. 

Southern Co 

Sthn. N. Eng. Tel 

SLhn. Pacific 

Southlands 

S. W. Bancaharos 

Sperry Corp. 

Springs Inds 

Square D 

Squibb 

Stanley <a.F.i .. . 
Sid. BrandsPalnt 
Std. Oil Clifomia 


Std OH Indiana - 

Std Oil Ohio 

Stanley Wks.. .. .. 
SlaufferChem ... 
Sterling Drug..... 

Stevens U.P.i 

Storage Tech 

Subara Amer 

Sun Co. 

Sund strand 

Superior Oil 

Super Val Stra... 

Syntex 

Sysco - 

TRW 

Taft 

Tampax 

Tandem Comp .. 


Tandy • 43 

Tektronix 1 82 V 

Teledyne 163 v 

Telerate 19* 

Tenneco 39 v 

Tesora Pet ' 16* 

Texaco . 377 j 

Texas Comm. Bk 42 
Texas Eastern 637# 

Texas GasTm .... 50 
Texas instr'm'ts. 117 
Texas Oil ft Gas.. 50 V 
Texas Utilities ... 24 V 

Textron , 34 V 

Thomas Betts— ..l 65v 

Tidewater • 27* 

Tiger Inti 7* 

Time Inc. I 67V 


Timet Mirror 

Timken 

Tipperary. 

Tom Brown 

Tosco- 

Total Pat 

Toys R.U.S. 

Trane 

Transamerl ca .... 
Transco Energy..; 

Transway I 

Trans World 

Travelers 

Trlcentrol 

Trie Continental. 
Triton Energy 


fyier , 29V 

UAL 31V 

Unilever N. V 74 

Union Camp 74V 

Union Carbide. ..' 707* 
Union Electric.. .! 14* 
Union Pacific..—! 3BV 

Uniroyal- j 15V 

Unto. Brands I 19* 

Utd. Energy Res. I 287g 

Unocal I 32 V 

USA1R Group ! 29V 

US Fidelity G ' 66V 


US Gyytmu 

US Home 

US bids 

US Shoo- 

US Steal I 

US Surgical 

US Tobaoeo ! 

US Trust.-. —i 

Utd. Technolbs... I 
Utd. Telecomms.! 


Upjohn 


Valero Energy.... 
Varian Assocs— 
Vernitron— 


Vulcan Matrix ... ! 66V 

Walgreen SB* 

Walker iH) Rea... 20 
Wal-Mart Storea. 397g 

Wang Labs B. SS 

Warnaco 28* 

Warner Comma..) 22 V 
Warner- Lam bt .... 27V 
Washington Post: 65 

Waste Mangt 1 4B^ 

Weis Mkts. : 34V 

Weils Fargo ! 37* 

W. Point Peppl—I 45V 
Western Airline./ 6V 

West Nth. Am j 11* 

Western Union -j 37 
Westing house...: 46V 

Westavace i 35 

Weyerhaeuser .. [ 35* 


Wheeling Pitts ... 24 

Whirlpool 47V 

White Consoltd .] 40 

Whittaker.. ■ 28V 

Williams Co 28V 

Winn-Dixie Str ...I 56V 

Winnebago j 187s 

Wise Elec Power, 23* 

Wool worth 36V 

Wrlgley ' 61* 

Wyly i 13 V 

Xerox 447g 

Yello Frt Sys i 44 V 

Zapata 1 21 

Zayre 1 44V 

Zenith R— • 31V 


. Sept.! SepL- Sept.! Sept. 
. 9 : 8 i T I 6 


AUSTRALIA j ■ 

All Ord. (1/7.801 750.5 716.9 | 725. f j 725.4 ( 720.9 fS/S) 

Metals ft Minis. (li'KN) > 277.1 B0S.6 > 607.S j 610.8- 614.3 (BA) 


467.B 14/1) 
411314/1 


* Indust r* l» 1246 J4 1 1Z44.1I 1258.72:1215.45 120631:1216.161 K46.1D 1027.04 124630 41.22 

nfi/ffi »!/1i (IG/S/B3 (2/7(12) 

H'mi Bndk 70.95 1 70.99! 70.92' 70.73 70.86 70.05' 77.B4 69.B5 i _ | — 

! ! | ! I I (6/6) iSiSi ! i 

Transport.. 370.50 572.47| BTO.SB'BBB.gj'SaS.Sal 649.69 6903 5 454.24 ' 690.65 I 12.32 

' : I ! < (27iEI l5f 11 (S7 iSiR*iI IHi7i59I 


AUSTRIA . I ill 

Credit Aiktian(2.T/62) I 56.27 - 56.19 | S6JE | 6fi.2a : 69.8(6/61 


49.46 (16/2) 


' I : ! I i (27/6) li/1) (27/6,85)1 (6/7/52) 

Utilities— ..T31,12;150.97| 1M.BJ,130.1112937; 129331 162.90 119.5) ; 16532 • 10.6 

I I I 1 | <M/7) I <6 1) (80/4/69) (29:4/42) 

TredlngVor 1 ! 1 • : l j l 

000-t :7SJ260'94,240 87.5 00|59,300 76,120 80,800| — [ — | _ ; _ 


BELGIUM i I i ' I 

Belgian SE (31. '12/83) ■ 163.28 133.71’ 135.34) 132.42, 134.43 (1/8) I 10030 (4/1) 


DENMARK ; j I ! I I 

Copenhagen SE (6(1 /85l • 190.84 180.74 199.961180.70' 11930(6/91 i 10030(6/11 


* Day's high 1262.93 (1263.96) low 1232.83 (1229.271 

, Sept. 2 l Aug. 26 j Aug. 19 Yearago (Approx) 

Indusfl dlv. yield % : , 

4,57 ■ 4.66 I 4.65 5.89 


FRANCE ! . 

CAG General (31/12/821 - 134.7 I 134.9 i 136.2 : 134.8 1 137.7 /25/B1 
ind Tendance (61;12;e2) \ 145.7 1 145.4 ! 1453 I 144.0 \ 146.3 (24/9) 


99.1(3/0 
983 1 5/1} 


STANDARD AND POORS 


GERMANY > 

FAZ-Aktien (31/12.991 ■ 311.49 3I8.6S : 31234 61S.75 1 331.85 (Mi ' 241.08 (25>H 
Com m e rsz ban kl Dec 1953' B24.8 - 961.6 j 928.4 I 9303 | 988.5 (7/7i • 727.8 (26/1) 


I | f [ I 1983 : Since Cmpll'n 

, SepL 1 Sent, i Sent.: Sept.! SepL i Aug. ; '■ — 

B 1 7 | 6 ! 2 [ 1 jilj High 1 Low . High ! Low 

Industls...,! 183.45 189.85^ 199.79 188.19, 199.42' 199.99 19J.H I 194.96 193.22 3.92 

, ' ■ 1 : 1(23/9/ (3/11 ' (72,6/961 (S0'6;3D 

CompVte j 167.77, 167.96! 187.89. 183.00 19433 194.40' 170.39 13834 170.99 , 4.40 

' | ‘ i ; i («/B) I (5.1) (22/6/86,: (1.6 521 

! SepL 7 i Aug. 51 I Aug. 24 :Year agoiApproxi 


HONG KONG ■ . 

Hang Seng Bank .51.7/841 ic< 822.76' 958.87 82135 1102.84 (11/71 781.81 (4/1) 


tindst'l dlv. yield 2 


ITALY 

Banca Comm Ital. (IS 71, 

r 188.35 183, 13 200.57 : 13S.09. 

214,98 (21/5/ 

160,45 *!0/1i 

JAPAN “ 

: i ! 

, 


Dow Average (16 5/43* 

954D.D1 9iJ2.47 3JS6.BG S2S5.II, 

BS56.66 (7/9) ! 

7BDS.1B (25/1) 

Tokyo New SEiSMiSS' 

684.6 - 866^2; 681-63' 682.44| 

6SB.B5 i7/9i 

674 Jl (25/7/ 


NETHERLANDS 


Indusf I P/E ratio 


AN P -CBS General <1370, . 139.2 . 1403 I 15S.4 1393 I 146.4 (22/8) 


— m Long Gov. Bond yield 


11.86 | 11.40 


ANP-CSS Induct 0970/ ,112 | 1123 i 1 113 \ 112.8 j 116,5(22/8) j 83,5(4/1/ 


N.YJSLE. ALL COMMON 


Rises and Falls 

i SepL B ; Sept 7 SepL 6 

Issue* Trad *d —1.902 ;i,956 .1,952 


NORWAY 


Oslo SE (4(1183) i M8.46I 209 J4; 210.93 206.87 2)4.45 (18/81 Sa.Bt(4<ll 


Sept SepL SepL SepL — — - issue* iraq so— 

r ^ f t ■«- 1 »» s I H i , a 

s , 1 BSSBff =1 « s I s “ ! ” 

1 1 v 1 ‘ New Lews ! 4 ! S I 4 


SINGAPORE j ‘ i ■ 

Straights Time* (IBM) 967J5. 872.84] 874.1 |l 872.48 982.62(26/81 \ 712.28(5/1) 


SOUTH AFRICA 
Gold (1968) 
Industrial (1958) 


ll i 

; (ul , 884.4 i 980 A 883.5 10893 11/3) I 634.3 (28.-3) 

l iu) 946.0 I 942.9 | 943.7 -B68J 128/ffi ■ ! 748 J (S/1) 


MONTREAL 


. | I 

SepL I SepL] SepL Sept.l- 
8 [ 7 6 2 ; 


SPAIN : I i 

Madrid SE <31/12/621 (cl 114.29 11637'115.2B| 120.82 (13/71 j 9832(11/1) 


industrial ! *60.86! 469 39 1 , 468.121 450301 460.88 (8/81 
Combined 1 451.88. 4S834; 428.14 1 422.23; 431.88 18/91 


661.18 (4/1/ 
$26.12 (4/11 


i SWEDEN ! 

Jacobson ft P. (KI/5B) , 491.18 1516.4 1, 1522.981528.60' 1629.60 (6.8) i 196.16(9/1) 


'L TORONTO Composite! 257B.2>25B2.7 I S53.7j 251231 2578,2 fBiSl l 1848.8 (411) 


Thursdsy 


NEW YORK ACTIVE STOCKS 

Change 

Steeles Closing on 
traded pnee day 


Change 

Stocks Closing on 
traded price day 


SWITZERLAND | | 

SwIsaBankCpn, i51]1?/58] U7.5 557.5 1 540.7 ; 

i .' ' 

538.0 j 

1 

347.0 (4/B) 

IBM 14/1) 

WORLD i ; ; 

Capital Intf. (1/ 1/791 , — ilfiO.7ilflD.8j 

180.5 ! 

tfiajcaw) i 

1E413 (3/1) 


Diam. Shemrk. 3.514.900 25* +1>« Georgia-Pacrfie 737.S00 23 s . - h 


Citicorp 1.824.800 36V -1 Tandy 734.300 43 -1>* 

Coca Cola 1. 164.300 4BV -3V K Mart 704.100 35*« + ‘ , 

Am Tel. ft Tel. 962.900 66V - h LTV 701.400 1B>* ,+ *, 

Exxon - 768.700 38* - V Inco SB2JQ0 18* — 


(•') Saturday Sept. 3; Japan Dew 9224.77. TSE 879.55. 

Basa values or all Indices are 1Q0 except Australia All Ordinary and Meula— 
600. NYSE All CeRimoft—50; Standard and Poore— 10: and Toronto— 1.0Q0: th« 
la« named based on 1375. 1 Excluding bonds. t400 IndUttriala- §.400 

Industrials plus 40 Utilities, 40 financksls and 20 TnnapoK*. c Doasd, 
u Uasvsiisble, 




Dow off 3.56 at 


} WALL STREET slock prices 
! were lower on modest volume 
| ahejd of the eflemoon's money 
i supply figures. 

The Dow Jones Industrial 
I Average was of! H.56 points In 
j 1.242.50. Analysts said the Dow 
I has been encountering resistance 
j each Time it approaches its 
I record 1.248.30 closing level. 

The NYSE All Common Index 
| was down 0.19 at S96.76. 

In the broader market, declin- 
I ing issues were .ahead of gainers 
I about !»even tn six. Volume was 
about 37m shares. 

Analysts said Investors remain 
nervous about the money supply, 
even though last Friday's $1.4bn 
decline in 31-1 helped the market 
rally strongly this week. 

Economists are expecting this 
week's M-l figures to be flat to 
slightly higher. 

Since last Friday the DJ Index 
has climbed more than 40 points, 
mainly because of the jVI-I news, 
and analysts say some investors 
may be taking profits. 

Western Union, the biggest 
loser on the day. was off 3J to 
S334 after an analyst eut a 
recommendation on the stock. 

Coleco Industries fell 2'j to 
S40L Analysts said the stock 
could be reacting to news that 
Mallei posted a larger than 
expected second fiscal quarter 
loss. Mattel fell 1 to SSj. 

Texas Instruments, another 
home computer maker, rose 21 
to SI 19. It was the subject of 
a favourable published report. 

Diamond Shamrock, again the 
most active stock, rose 4 to 8261- 
It reported finding oil in 
Wvoming. 

THE .AMERICAN SE Market 
Value Index was down 0.56 at 
1 pm to 235.38 on volume of 
*L2m shares. 


Seven of the 14 major indices 
were lower. Losses in (he 
Resource sectors were offset by 
/-mall gains in Merchandising. 
Consumer Products and Media^ 
On the active list. ” volume 
leader Bell Canada fell J to 
CS28J on turnover of 203,700 
shares. Inco was off ! at CS22!. 
and Bank of Nova Scotia was 
up 4 at C$421. _ 

Dome Petroleum was off 1 at 
C$5i on active volume of 151. S61 
shares. Massey -Ferguson was off 
i at CS6i on active volume of 
S2.S37 shares. Massey is con* 
tinuing to negotiate with its 
Canadian union for a new con- 
tract. The workers walked off 
ihc job on Thursday. 

Montreal Stock Exchange Com- 
posite Index was off 0.54 of n 
pom i al 431.52 on volume of 
420.000 shares. 

The Vancouver Stock Exchange 
Index was up 0.2 of a point nl 
6S6.91 on volume of 4.403.447 
shares. 


Germany 


Canada 


Toronto stocks continued on a 
mixed footing at mid-session with 
prices moving in a narrow range 
throughout the mormg. 

The Composite Index was off 
6.3 points at 2.572.0 but advanc- 
ing issues edged the losers 229 
to 21S. 


Closing: prices for North 
America were not available 
for this edition. 


Disappointment over the 
Bundesbank decision on Thurs- 
day to increase its Lombard rate 
took share prices lower in dull 
trading. 

The half point rise in Lombard 
to 5.5 per cent was seen as 
discouraging any fresh commit- 
ment of funds. Investors seem ta 
be holding back to see whether 
the financial markets regard this 
as only the first of a round of 
rate increases. 

But some dealers saw a chance 
that a surge on Wall Street 
yesterday could prompt reluctant 
buyers back into the market The 
Commerzbank Index fell 6.5 to 
924.S. 

One feature of Che market was 
continued buying interest in 
AEG. which musterde a 0.3 rise 
to DM 78.3 in fairly heavy 
trading. 

Elsewhere in electricals, 
Siemens shed 1.30 to DM 335.7, 
BBC fell 0.5 to DM 206.5 after 
giving back early gains. PKI 
rose one to DM 309. Banks were 
weighted down by the move to 
higher interest rates, Commerz- 
bank fell one to DM I6S.5, 
Dresdner 1.4 to DM 169.5 and 
Deutsche 2.70 to DM 306.S. 

. Ahead of next week's auto 


«4how, Daimler slipped one to 
DM 570 and VW fell 250 to DM 
216.40. , , 

Engineerings saw large losses. 
Linde Shed 5.8D lo DM 371. KHD 
dropped 3.50 to DM 241, Hanncs- 
mann was 2.50 lower at DM 
130.50 and Man eased one to 
DM 129. 

In the chemicals sector. BASF 
dropped 2.S0 lo DM 149 30. Bayer 
was 2.50 lower at DM 14950 and 
Hoechst eased 1.40 to DM 154.30. 

Tokyo 

Share prices dosed lower as 
late profit taking more than 
offset Initial gains, with blue 
chips and popnlars leading the 
downturn. 

The market average lost a 
provisional 2S.46 to close at 
9,304.01. 

Investors generally held off 
in the afternoon ahead, of the 
weekend. The market will be 
closed today as it is the second 
Saturday of the month. 

The Tokyo Stock Exchange 
Index dosed at 684.60, down 
1.72. Turnover was 350m shares. 
The second market closed lower 
on volume of 1.35m shares. 

International populars were 
the heaviest losers after leading 
rhe recent advance. Sony fell 50 
to Y3.620. Pioneer 50 io Y3.030. 
Toyota Motor 10 to YL210, 
Canon 40 to Y1.410 and NEC 10 
10 Y 1.440. 

Many vehicle and precision in- 
strumenr shares came under sell- 
ing pressure, as did large capital 
steels, shipbuilders and heavy 
machinery companies. 

Selected oil, however, were 
bought in anticipation of a nse 
in die yen's value against the 
dollar. Nippon Oil rose 27 to 
Y935, Showa OU 26 to Y'415 and 
Toa Nenryo 30 to Y1.140. 

Nippon Light Metal rose four 
to Y344 after announcing its 
plans to sell assets, including its 
head office building, to wipe out 
its accumulated deficit. 


a new high for the year. It now 
stands 16 points short of.-ttos 
record high uf 746.2 set, tin Nov* 
ember 17 1980* - : 


Paris 


prices were mixed to bij^N*r 
in moderately active Hading 
with values supported by Wall ' 
Street's firmer close co Thurs- 
day. 

This- week’s decision to raise 
the recently-floated - French 
State loan to FFr 25bn from 

FFr 15bn and the forthcoming 
September 2$ deadline for 
Investors and companies to pay 

taxes, depressed values. 

Yesterdays rise in the French 
call money rate to 12 ) . per cent 
from 12 per cent yesterday hod 
no apparent effect on- sentiment. 

Constructions, .Portfolios, 
Electricals, Oils and Chemicals 
rose while Foods and Engineer- . 
ings fell. Metals odd Banks were 
steady and Oars mixed. 

Id higher Constructions, Bouy- 
gues rose 16 to FFr 725 and 
Domez 27 to FFr S90. In lower 
Foods, Boagrain fell 20 to 
FFr i;540 and in higher Electri- 
cals, Radiotechnique increased 
9 to FFr 441. 

Most Foreijms rase or were, 
steady except • Germans and 
Dutch. - which were slightly - 
easier. 


Johannesburg 


Australia 


Australian s ha remarkets over- 
came a weak start and strength- 
ened for most of the .day amid 
evidence of strong buying 
demand from Hong Kong. 

The All Ordinaries Index 
closed up 3.4 points at 730.3. 


The stock market closed mixed 
in moderate trading, reflecting a 
lack of influential news to give 
the market direction. 

Gold shares displayed a firmer 
bias with heavyweights mostly, 
higher, as in South via l up 50 at 
S.000 cents, while lightweights 
were mostly easier, but above 
their day's lows. 

Singapore 

Trading was lower. in selective, 
moderate trading, despite higher 
Wall Street advices.- 

The Straits Times Industrial 
Index closed 4.79 prints lower 
at 967.35. 


Hong Kong 


AU Hong Kong stock, money 
and commodity exchange markets 
and banks were closed because 
of Typhoon Ellen. 


CANADA 


DENMARK 


[NETHERLANDS 


SeoL Sept 
B 7 


Frio* 1 4 or 
!Knr£- - 


Price -f- or 
FI*. — 


AUSTRALIA 

SepL 9 


r Prlca f + or 
[AusL 5, — 


JAPAN (continued) 


AMCA Inti 

Abitibi 

Agnico Eagle 

Alberta Energy... 
Alcan Aluminium' 

Algoma Steel 

Asbestos 

Bk. Montreal 

Bk. Nova Scotia... 


AarhusOlle 634,4! — 0.< 

Andelsbanken.... 395 ; 

Baltics Skand 570 ; ^-9 

CopHandalsbank' 283 i —5 
D. Sukkarfab ; 790 i +12 


634.4! -0.6 aCF Holding I 162.51 -2.4 

522 I ® AKZO 77,8' +U 

255 1 ABN 359 ! -7 

259 1 + 1 2 „ AMEV- 1 125 


Danake Bank i 303 j —4.2 aMRoH j 59 ^5 

SSLSS^r-! \VJ. - 12A Brat^cSrt^J 178 


Bell Canada. 

Bombardier 

Bow Valley 

BP Canada Rea— 

Brascan A ■ 

Brin eo 

B.C. Forest 

CILInc 

CadilacFairvlew. 1 
Campbell RedLKi 
Can CemenL... ...: 


Forende Brygg— 1,275 
Forende Damp... 214 

GNTHldg I 503 

I.S.S.B 664 


iBoekallaWeatm..- 46.B' — oj 


Jyake Bank...— ; 695 , 

Novo Ind 3,330 i 

Prlvatbanken 300 ! 


Buhrmann-Tat-.i 46.5, —O^l 

Caland Hldga 34.81 -0.4 

Credit Lyyn'ls Bk! 49.2j + 1.9 


ANZ Group.... ! 5.1 j 

A crow AusL '• 1-85 

A.O.D. I 1.12 

Ampol PeL | 2 

Asaoo Pulp Pap J l-BBs! 
Aunt Cons I nd — [ 1.6 ■ 
AusL GuaranL.... 1 2.3S 
Aust. Nat. Ind*....; 2.75 

Aust. Paper... ; 2J8B 

Bond Hldg*. • 1.36 

Boral i 3.35 


SopL 9 


Prioe 1 +iof 
Yan.i ~ 


Konlahlroku 665 

Kubato.- I 306 

Kyot^CeraniicLijv.asO 
Maeda Const 522 


Maklno Milling— jl, 190 

— Makita J 1,330 —20 

SKSfcld 625 =6 

♦B = 

M’ta Elec Works 586 -4 

Inn M’btohl Bank...... 600 

+g-| M'blahl Corp 811 -5 

tnoR M'bialtl Elao 415 | —1 

M'btahl Estate—.] 4B8 +3 . 

—2-52 MM. 238 -4 r 


Elsevier- NDUnv.j 582 i — ll 
Ennia...- | 145 | +9.5 


BI" vi lie' Copper.. !j 2,8 


riiruLiMiimnii ...... uuu . r.u 

Provlnsbankon ... 286.4 —2.8 Euro Com T*t i 102 | 

SmldthtFI) • 278.4' +10.4 Gist-Brocade* ...I 188.5i 

Sophu*Berend.. . 1,078. Heineken i 123.5[ —0.1 


Bramble* lnd*....j 2^5 

Bridge Oil I 3.55 

BHP. '12.58 

CRA 6.2 


Superfoa 

FRANCE 


Heineken ! 123.a| -O.l 

Hoogoven* ! 55 ! +0.1 

Huntar Douglaa..! 18 | —0.5 


415 ( -1 


I b iwm mis sewuMinn... | 

Int-Muller. * 26.8i -^0.3 

KLM i 150.5!, +2 . 


Can NW Energy..- 27J 4 I 27* 

Can Packer* 24i« ! 24 

Can Trust co 44 1 44* 

Can Imp Bank_.. ; 3 ?t 8 , 35** 

Can PadTic 47* | 47* 

Can. Pac, Ent*...' 25* ; 23 


Prioe I + or 
Fra. - 


KLM i 150.9 +2 

Naarde’rt ■ 40.41 +0.1 

Nat Ned Cert 155 1 +0.5 

Ned Cred Bank...' 33.21 —O.B 
Ned Mid Bank ....i 142.51 -0.7 


CSR-. — ; 4.31 i -ojn 

Carlton ft UW 3.05 f +0.02 mSS'co ” 369 U > 

CastlemalnaTys.| 4 I -O.l SHS SSai“H 700 -a 

Cof«<G.Jj_ 3.35 f —0.05 JjjgJS 3 ” ZXo - 

052 +004 NGK ln*utator*..J fio +p 

Consolidated Pet| 0 . 8 E +0.04 Nihon cement .J 2GJ -6 


Emprunt 445! 1973 2.086 '| +S X JJ* 

|lSi , f"Sk n . t .!l , .'?ijj)? s o 5 ! zi 0 ,, loSSS!S«n:-:::! * 


Can Tire 

Carling CKf*.,. 

Chieftain 

Comm co 

Con* Bathst A ... 

Copper Lake 

Coseka Res 

Costain 

Denison Mines... 
Dofcosa. 


Dome Mines 

Dome Petroleum! 

Dorn stores 

j Domtar 

Falcon brge Ltd... 

Censtar 

Giant Y’knife ..J 

Ct West Life 

Gulf Canada. 

Hawk Sid. Can ...! 


Hudson's Bay 23U • 23* 

Husky Oil 11* > 11* 

1 mas co • 54 '4 ' S3U 

Imp Oil A 40* | 40?s 

Inco 22 * , 22* 

indal 10 >4 1 10* 

Inter Pips 30U j 30 

Lac Minerals 37* , 37 U 


Air Uqulde I 449 | +2 

BIC > I 604 +2 

Bouyguee ; 725 +16 

BSN Gervas- 1,900 +15 

CIT-Alcatel 1,185 -53 

Carrefour <1.371 +3 

Club Medltar'nJ 716 +9 

CFAO 627 +5 

Cl* Baneairs SOB —4 

Cod meg 182.5 +1.5 

Creusot Loire^... 65.7 +0.7 

Darty 685 +5 

Dumez 890 +27 

Eaux (Cie Genl .. 372 ! +3 
Elf -Aquitaine.. .. 1B7.5I +2.5 
Gen. Occidental. 694 1 —1 

I metal 71.81 +0.8 

Lafarge Coppee. I 285.51 —1 

L'Oreal :1,772 I -16 

Leg rand >1.885 J +4 

Maisons Phentx .. 410 | +8 

Matra 11.070 +45 

MIchelinB ; 839 +9 

MidKCiei 1,017 1 +6 


1.5 -0.5 
i.2 -0.3 


449 +2 Ommeren (Van)”.! 37:9! -oil 

604 +2 Pakhoed 57JS] +0.6 

725 +16 Philip* 48 . 5 ! — 0^ 

,990 +15 Rljn-Schelde 4.5. 

.185 -53 Robeco 316.T -0.3 

.371 +3 Rodamco.. 127 JZ 

716 +9 Rollnco 306 -0.5 

627 +5 Rorento 191.7 +0.9 

308 —4 Royal Dutch 139.8) +0.1 

1B2 5 +xa Unilever..- 220.6 +2 

65 7 to 7 VMF stork. 72.5 +1 

nan lav Wert Utr Bank ... 110 +0.1 


Comaieo. 3.4 

Consolidated Pet 0.62 

Costain ! 1.5 

Dunlop U8 

E.Z. Ind - 6.3 

Elder* 1XL 4.4 

Energy Res 2 

Gen Prop Trust.. 1.72 
Griffin Coal 6.3 


ruiimii wm 

I Hardie (J.) • 4 


Hartogen Energyl 5 
Herald Wy Timas! £.58 

ICI AusL. 2.15 

Jlmb’lana(GOcFP 0A6 

KJa Ora Gold. 0J6 

Lend Lease—. — 5 


Nippon Denso— .1,530 j —10 . 

4 . 0 'S Nippon Elect 1,440 . —10 “ 

Nippon Express. 266 +8 

Nippon GaWd 565 -3 , 

+0 -“ Nippon Kokan.—' 148 • - / 

Nippon Oil. 1 035 +27 

+fi'(K Nippon Seiko ' 610- —7 

■ Nippon Shlnpan.1 648 • —3 
“°- ,B Nippon Steel— 168 , -2 

T Nippon 8ultan..J 346 +6 

MTV 7,080 • -170 

Nippon Yusen ... 247 : +2 

•■/L-- Nissan Motor...... 722 1—6. 


035 +27 

616 -7 
648 J —3 
158 , —2 
346 f +6 


1Q7.6 +1 


o™ oil Nippon Yusen ... ’247 : +2 

g* 26 Nissan Motor...... 722 .* -6. 

.UndLaase 6 +o.m M |„ h)n Rpur. — 386 1 -9 

MaynoNikiess*'* 2"a - 0 - 04 Nlashin Steel 148 1-1 

l'xs Nomura . 766 I —5 

346 Omron Tatelsl — 1,800, 

KIl!? 94 ~ aK Orient Leasing ... 2.660 -40 

NieiiniM'in'wr"*'! 2!fl i'nis Pioneer....^ ^13.030 | —50 


MayneNIklesi 

Meekatharra 


168 , -2 
346 ' +6 
,080 -170 
247 : +2 
722 | -6. 
386 i —9 
148 | —1 
766 -5 


| Nicholas Klwi.^.l 2.8 


I Renown 634 

Riooh_ 902 


NORWAY 


! Price • + or 
Kroner — 


North Bkrt Hill — 3.4 _ 0JB racoh_....._ 902 | -13 

Oakrtoidge..- 1.3 ^nkyo — 781- -9 

Pan con • 1.75 Sapporo 386 S .. ...»„ 

Pioneer Cone • 1.81 / — O.M SeklsuI Prefab ... 635 J +1 

Reekltt ft Coin ...r 2.46 J Seven -Eleven.-... 9300 . 


-*rr ' • ■ 7- | Bergen* Bank.....! 114 

Moet-Hennessy.. 1,228 • +18 iBorraqaard i 177 -0.6 

: 7B-4 (Christiania Bk.... 121 1 • " 


Nord EsL .. ......... 60 +1.8 creditbank. I 127.5; +0.6 

Pernod R1card....j 713 : -1 Elkem_ 1 " 

Perrier 335 . —4.6 Norsk Data 

Petroles (Frq.) .... 156 -2 N orak Hydro 

Peugeot SA ■ 202.1; +2.1 Storebrand 

Poe lain- j BO.5 +2.4 — 

Prfntsmpa Au— ... 115 —0.8 

Radioteeh 1 441 +9 


Elkem_ 


J- 6 I Norsk Data 


Mac Bloedel 

Marks ft Spencer; 

Massey Ferg 

McIntyre Mines- 

Mitel Cord 

Molson A 

Moore Corp 

NaL Sea Proas A; 
Noranda Mine.. .1 
Norcen Energy. ..| 
Nthn. Telecom... 

Nova Alberta. 

Numac oil..... ..... 


[Norsk Hydra 


113 : +3 
280 , -7.5 
828 . -9.5- 
160 : -3.5 


Reekltt ft Coin ...i 2.46 

Rep co.— I 1J24 

Santos—..:, ■ 8.5 

Smith (H.i - ... 4.16 

Southland Min'g. 0.39 
Spargos Expl.... 1 0.64 
Thos Natwide. ....' 2.20 
Tooth • 4.12 


I Sharp ..... MAO 

Shimadzu I 638 




Shlseido ..'1,130 


0.99 j Sony -... 3,620 [ -80 


UMALCons- ; 2.35 r ..-."w •"•>••••« — | »+^ 

Vamga* , 4 JZ 1 — 0 D5 S'tomo Metal 1 163 

Western Mining!'. 4^8 ! ... ! Tftjhel Dongyo J MO 

Westpae 3J | +g.m —I 224 


—O.M Stanley 

S'tomo Elect 

Stomo Marine ...I 


I Redoute '1,068 ; +3 

Rousael-Udaf. 422.5 : +2.5 


Schneider ' 117 

Saflmeg - 252. 

Skis Rosaignoi. .. 981 
Telemech Elect. 1,120 
Thompson iCSFj.i 205 
Valeo ; 290 


I Westpae.— 2J , T«,ug -- -- - — , - - 

Woodsids Petrol. 1 1.56 • +0.o> Pharm ...j 952 -1 

Woolworths • 2.67 — 0,B1 L “2 

Wormald Inti .. ..1 3.29 JOK 6 -^22 — 80 

TelkokuOII 763 10 

Toklo Marine J 467 -2 

NG KONG TBS j 77B | +11 

Tokyo Elect Pwr. 977 —1 

„ . „ . ' Tokyo Gas. | 122 ‘ —1. 

* P •HK°l ' + _ 0r Tokyo Sanyo I 360 1-6 

I Tokyo Style ] 860 

t East Asia.; 27.2 i TokyuCorp.. 284| -l 

Ian InvesL..., 0.87! Joppai Print..-.! 568 j -1 

ing Kong-.. ! 7.2 ! —0.2 !£ or ? y •) 418 | — Z 

1 Seng Bant, 40.5 ' - 0.3 I ^oyo_Selka_n J 622 -3_- 


252. B -rO.8 


SopL 8 


• Price l + or 
Peseta.' — 


GERMANY 


+ g Bco Bilbao ■ 221 1 +3 

—0.6 800 Central : 265 

. — Bco Exterior - 202 • 

Bco Hiapano 206 ! +2 

Bco Santander...- 22 6 ' +1 
Bco Vizcaya 293 : +3 


HONG KONG 


Oak wood Pet.-..' 12 | 

Pan Can. Pet 29* 1 

Patino 36 1( ■ 

Placer Dev 277 g , 

Power Corp ’ 17 ( 

Quebec Strgn.....| 10 j 
Ranger Oil ■ 14J< | 


; Price : + or I Dragados.. 116 
Dm. 1 — I 1/Mn.r. An 


Reed Stenhs A...; 

Rio Algom ( 

Royal Bank— 

Royal Trusco A... 

Sceptre Res ! 

Seagram I 

Shell Can Oil 

Simpson Seam Ai 

Stelco I 

Teck B. 1 


AEG-Telef 78.3, -^0.3 

Allianz Vera. ! 634 -5 

BASF : 149.3 —2.8 

Bayer- ! 149.5 -2^i 

Bayer- Hypo | 277 . —3 

Bayer-Vereln. ...I 313 I —2 

BHF-Bank 1 280 j -3 

BMW - 375 I —4 

Brown Boverr— ..I 206.5: —O.S 
Commerzbank...! 168.5 —1 

Conti Gum mi [ 106.6 —0.7 

Daimler-Benz ... 970 —1 

Degucsa 356 

Demag 1 148 -3 

Cache Babcock i 163 I +6 


* m - 1 — Hldrola 

~r! — “ Iberquero 

Petroleos 

*4 —5 Telefonica 


48.6 +0.5 
40.5. -0.2 
84.5; ■ + 1.5 
86.2! +0.7 


Bank East Asia 27^ ; 
Carrlan InvesL..., • 0.87| 
Cheung Kong-... 1 7.2 ! 

China Ught 14.7) 

Hang Lung Devel.. 2.10. 


I SWEDEN 


Hang Seng Bant,' 40.5 1 -dis Tp yoSeHan 622 

HK Electric— ... . 5.6 ( — 0.D5 Toyota Motor .11,2 10 

HK Kowloon WTi. 3.6al - 0.1 VJetnr. -2,910 

HK Land : 3.35 -0 1 * ao °^ : “2 

HK Shanghai BkJ 7.6 1 — Q.i Yamaha.... ; 805 


569 : — 1 ' 
418 I -2- 
370 —2 

480 


Price : -f-or 


1 AG A 

Alfa- Laval 

ASEA (Free' 

Astra (Free). 


Texaco Canada-! 
Thomson News A 


Toronto Dom Bkl 

18 

17* 

Tramalta .] 

21* 

2114 

Trans Can Pipe 

27* 

27* 

Walker iK) res ...j 

24T0 

24* 

Westcoast Trans; 

14 U 

13* 

Weston (Geo/ 

56 '« 

35* 


v buiib uouvwvn ■ s ut» ■ tu wirivai 

Deutsche Bank. J 30G.8i —2.7 Atlas Copco .... 

Dresdner Bank...! 169.5 —2.4 Bdiden 

GHH 139.5 —0.6 Cardo 

Hochtief 1 440 • CelluiosaiFreei 


AUSTRIA 


. SepL 9 


1 Price + or 
SchS, — 


Credit'stait- 212 

Goesser- 1 519 1 —8 

Interunfall t 39B : +2 

Landerbank 210 < 

Perimooser ; 341 

Steyr Daimler„...i 155 ■ +1 
Veits cher Mag.... 210 


GHH 

Hochtief 

Hoechst 

Hoesch 

Holzmann/Pl . 

Horten 

Kali und Salz. 
Karstadt .... 
Kaulhof .. . 

KHD 

Kloeekner... . 

Krupp 

Unde 

Lufthansa . 

MAN 

Marines mann 
Mercedes Hid 


440 • CelluiosaiFreei 

I54.3i —1.4 Electrolux B 

44.ll —0.7 Ericsson. 

427 : +4 Essehte 'Free/-.. 


Kronor) 

— 

365 i 

+ 20 

300 ! 

-12 

400 , 


780 I 


ioa • 

+ i 

443 i 

-10 

440 

— 15 

700 • 

-30 

234 

-7 

424 . 

-4 

322 

—4 


HK Land : 3.3. 

HK Shanghai BkJ 7.6 
HK Telephone.....; 36.5 
Hutchison Wpa... 12.5 

Jardlne Math ' 12.3 

New World Dev-j 2.9' 
Orient O'eeas -... 2JB 
O' seas Trust BkJ 3.6; 

SKW Prope. : 5.5! 

Swire Pac A. 1 13.8 

Wheal'k Mard A. I 3&I 
Wheel'k MarlU’e.! Ul 
World I nL Holdgs' 1.5 


2.97 — QJW 
2J3 


Wacoal - ; 680 

Yamaha ; B05 

Yamanouchl '1,860 

Yamasaki ! 754 

Yaauda Fire I 223 

_q iw Yokogawa. .1 465 


3.62 —O.U I 

5.5S - 0 . 15 1 SINGAPORE 


LB3 -0.4 

3.05 — 0.05 

1^0 

1.5 I — Q.0£ 


Prioe + or 


JAPAN 


Bouetead Bhd ...! 3,02 I — O.M 

Cold Srorage ’-5.45 | — O.ti) 

DBS 9.65 I -0.05 

Fraser ft Neavt ‘ 9.95 - 

Gerttlng ; 4.72 

Haw Par 8.7 ! -0.02 

Inchaape Bhd — 3 J.6 ! 

Malay Banking... 1 9.45 [ - 

Mahay Brew 6JS - \ -0.1- 

OCBG ! 11.8 J +0.3. 

Sima Darby j 2.39 • 

Straits St'mship ! 1.93 [ 

StraihtsTrdg i 6.7o 1 —0.05 
UOB - j 5.3 ! +O.06 


427 ; +4 Esselte 'Free/-.. • 322 -4 

159.6; -1 Fagereta ; 400 

218 1 —3.6 Mooch Dom • 340 -1C 

255.7| —0.3 Pharmacia! Free 1 470 —1C 

248.5: —1.5 Gaab-Skania 253 —3 

241 -3.6 Sandvik B iFreej 380 

38 ' -0.1 Skanoia 300 -8 

76 ■ + 1.5 Shan Enskllda. 327 -3 

371 -5.8 SKF8- 152 -5 

122.5 —4 SL Kopparberg .. 542 

129 -1 Sven Hand eltbn. 178 -3 


1 Price !+ or 

1 Yen - — 


I 130.5 -2.5 (Swedish Match- 245 


BELGIUM/LUXEMBOURG 


ARBED 

Banq Int A Lux... 

Bskaert B„ 

Cl m ent BR. 

Cocker! II 

□elhalze. 

EBES 

Electrobel. 

Gabrlque NaL... 

G.B.L. Inno 

FBL(Brux) 

GevaerL 

Hoboken 

Intercom.. 

Kr« diet bank .. 

Pan Hldg*. 

Petroflna- 

Royale Beige.. .. 

: Soc. Gen. Banq.. 
Soc. Gen. Beige. 

1 Soflna. 

SoJvay.-. 

Traction- Elect .. 

UOB. 

Visile Mont 


• 1,420] 
... 4,750 
.1 3,100' 
2,0401 

J 162 j 

.. 4,62a 1 
. 2,4X01 
6,320; 
.. 2.980 

■! 3.010 

,| 2,380| 
2,400: 
. 4,870 
. 1.885, 

. 6,400 

9.060. 
6.000 
. 7,160! 
•: 2,9501 
1,940 1 

.1 5.01a 

3,2901 
.' 3.406- 
, 3,896 
I 5,410! 


Metallgesell 209 ■ -O.S 

Mueuch Rueek -I 840 J 

Preussag | 269 / —2 

Rhein West Elect; 165 ■ —0.5 

Rosenthal I] 306 | —2 

Schering - ; S30.B! —1.7 

Siemens 333. 7j —1.3 

Thyssen- ; 70 . —0.5 

varta. ' 164 , -l 

Veba 1 171 . — 1J2 

V.E.W. ; 118 I -l 

Verein-West 309 I 

Volkswagen I 216.4; —2.9 


Volvo BiFreei... 


SWITZERLAND 


i +or 

Price • — 

Fra. ! 


Ajinomoto 1,040 I —10 

Alps Electric 2,630 —6 

Amada 1 .780 1 — 1q 

AsahiChem 382 —6 

Asafli Glass I 605 ! +13 

Bndgeston ! 49 1 

Canon ,1,410 / . 40 ' 

Casio Comp .1,590 — 3o 

OiugaJ Pharm ...1.250 I +20 

Citizen | 637 + 2S 

Daiei • ai 7 

Dai Nippon Ptg J 830 —5 

Dalwa House 616 +6 

Ebara I 330 

E*Mi J1.640 -lo 

Fanuc 17,500 — 10 / 

Fuji Bank. I 50o .... 




i# ! 


au ?»! 




SOUTH ABUCA 


M ARi 


Aluauiue 1 8OT —10 


r, »- ~ v-ha : 7,1 Aiusuiaaa boo; 

■. I — rT“ vfw Tii — , I Bank Leu , 4,225 

i-SISl +M ! l!.™*" Boveri-.J 1.245! 


2154 ' "aB Clba^eigy ■ 2,000. 

2154, -2,9 do. (Part Certsi.i 1,595. +6 

Credit Suisse I 2,156 +5 

EicktrowatL i 2, 9251 +5 

I j. Fteher (Gaol 6661 +5 . 

Price or Genevolae 3,475! —25 

Lire ! — Hoff-RochePtCtsGO.OOOJ +2M 
.; Hoff -Roche 1/10.1 8,975! +25 


I**® 1 —lb Aborcom.. .. I s«fi I 

Fanuc-....- -17,500 -100 MftCI?., 554 

Fui!nim k " LlSS Anglo Am. CoaL.I 27^ j +0.5 

"Ml F,,m Anglo 24.15 — 

|Fu{m£“ a iJSS + J9 At9loAm.CoM.. 149 I — 

■ Fujitsu 1,350 -10 Barclays Bank «. 17.1 +0.1 

I Green Crou ; 1,B1Q Rand law 

Helw Real EetJ 585 -6° 1 S , f‘ j 

Hitachi CredlL.„|lJ!00 -20 9®. ^ eeri 10.761 -OM 

Honda j 880 +lS 9 rtoft,,rtB,n ’ 4Z f 


Hasegawa 470 

Helwa Real EetJ 685 

Hitachi M ,| 877 

Hitachi Cred IL.J 1,200 
Honda I 880 


73)76! -oiu 
16,8- 1 


- nvilTWCIIO ft I I J| +£U 

Bancs Com'le 30,000/ Jacobs Suchard.' 5,250, +25 

Ba*to=i IR8S 227 Jeimou ! 1,740: 

Central* 2,020! +20 LAP^sAGyr 1 l,350i +6 

Cred I to Vareslno! 4,300 —51 Nestle 3,990; —30 

5**;- 3 j?60; ... Oer-Buehne 1,470 -10 

i 47 j +0.6 Pirelli 257; +1 

Generate (Assiej.; 189.900- +400 SandoziBn „.i 6,200' 

SanHozfPtGtsl...; 1,030: -15 

Ibtlrpmantl dFimn ■ in ■■ ■ 


nwuurt otju p j. jft -Mwiuinmn..,.,, 

House Food- 1 940 i Geduld I 57 

IJOW 11,360 1 )'• gpw Fields SJL. 148 

toh ici ! 287 —a Hlghvald Steal... 6J 


E**“n»ntl- i4B,61 0 ; +io Schindler IPtCts'i! 

Montedison 1 219.21 —l^ Swissair. 

Olivetti I 3,426! +14 Swiss Bank"""'! 

PjreMI Co 1 3,799 — 34 Gwl«Re?n*ee-'_;: 

Pirell Spa- | 168 Ij -60 Swiss Volkabk... ' 

Snla Viscose 1,120 -^15 Union Bank 

Toro Auie. '12,000! +10 Winterthur ■ 

do. Pref„... - - - - 


435' -5 

860! 

309 


Swiss Bank 309 

SwICBReinsoe — . 5,860 +25 
Swiss Volkabk....! 1,4001 -10 

Union Bank ; 3,206: —5 

Winterthur 2,760; : 


itoh *2B7 -a 

Ito-Yokado <1.460 +1 

IwatsiL -.j 1.700 -6 

JACCS; '330 +3 

Jal ..!2 ,iio i -4 

i u S» - I 760 1 +5 

KAllma 328 | _fi 

Kao Soap i 596 ; — i 

Koshiyama I ejg r +4 

Kirin 1 41 a ; _a 

I 9l5 ~a 

Komatsu ! 533 _ a 


Uf" Hlghvald Steal..! 6A — o!fl 

-60° 84.26 

+3 Pfolee Kldg*.....,| 3.2 . +0.15 

Rembrandt 1 23.6 . . .+OJS 

+ 3 Ronnies., j 18 .B — OJ 

_ fi Ruttenburg„ 14.3 i 

-l SjajHktoe. 8.9 +0.4 

+4 SA Brews- ...... J 7,85 

-a. Smith (C.G.) 23.4 -.+0^ 

Tangaat Hu)etta,| ■ 9 -OT 
Unlwo B.Tff +0.» 


...l 9.100! — 101 1 Zurich Iris.. !!!!". " ; T6!400| 


saquoted ob^ 

attaoended. x d £x dMder -i * - Pdoea. 9 Daellftfle 

*e €x alL xc Ex scrip. Issue, xr Ex, dgkta. 
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FOREIGN EXCHANGE S 

Dollar eases 


CURRENCIES, MONEY and CAPITAL MARKETS 


The dollar finished below 
Thursday s level in the foreign 
exchange market yesterday but 
managed , to recover from the 
day's lows recorded during the 
morning. Early selling was 
prompted by rumours of an 
agreement to. the TJ.S./Soviet 
anus talks in Switzerland but 
this was quickly ignored as an 
increase \h Middle East tension 
and. renewed buying in New 
York later In the day helped the 
dollar recover. There had been 
some -selling in Europe on hopes 
of a smaller than expected rise 
in the TJ.S. Ml money supply 
due to be announced after the 
close of business in London but 


the mood was not continued in 
New York. 

The dollar closed at DM2.6740 
against the D-mark up from a 
tow of DM 2.6640 but down from 
Thursday’s dose of DU 2.6775. 
Similarly against the Swiss 
franc It eased to SwFr 2.1705 
from SwFr 2.1730 and FFr 8.04 
from FFr S.0575. It was slightly 
firmer against the Japanese yen 
compared with 
Y244.55. On Bank of England 
figures fte dollar’s trade 
weighted index fell to 128.6 
from 129.0. 

Sterling showed very little 
movement during the day. Its 
trade weighted index finished at 


84.7, a level held at all three of 
the day’s calculations and 
slightly down from Thursday's 
close of 848. Against the 
dollar it finished at $1.4925- 
1.4935, up 10 points but eased 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

Currency 

% change 




amounts 

from 

% change 



central 

agamst ECU 

central 

adjusted tar 

Divaigaece 


rates 

SeptomierS 

rate 

divergence 

limit t* 

Belgian Franc 

44.9008 

45.7482 

+1 JS 

+1.25 

+1JM7 

Danish Krone 

8.141 04 

8.16567 

+0.30 

-054 

-hi .6425 

German D-Mark 

2-24184 

2-27420 

+1.44 

+OJO 

±1.0642 

French Franc ... 

6JS7456 

6-84859 

-0J8 

—1.02 

■*■1.4052 

Dutch Guilder ... 

Z52S9S 

2-54511 

+D.76 

+0.12 

±1.4964 

Irish Punt 

0.72569 

0.725033 

-0.09 

-073 

±1^699 

Italian Lira 

1403.49 

1357.96 

-3-24 

-3^4 

±4.1605 

Changes are for ECU. therefore positive chango denotes a 
weak currency. Adjustment calculated by Financial Times. 



THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


SeptS 


.Day's 

spread 


Close 


N.S. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Gor. 

Portugal 

Spain 

Italy 

Norway 

Fiance 

Sweden 

Japan' 

Austria 

Switz. 


1.4905-1.4975 

1.8360-1^410 

4.45-4 A7H 

80.05-80.36 

14.30-14.35 

1.2700-1 .2745 

3-97V4.0Oh 

184.50-186.00 

22S.7S-Z2S.75 

2377-2385 

ii.oo-n.i3 

1T.S8-1Z.aS 


Ono month 


1. 4925 -1.4935 par-0.05c dla 
1.8380-1 .8390 0-12-0. 02c pm 
4-46-4.47 1 VP*e pm 

80.10-80^0 10e pm-par 

1 .2735-1 .2745 0.17-0 ft2p dis 


V. 

p.a. 


Three 

months 


■K. 


Sapt 9 


Day's 

spread 


Clo 


Ona month 


•A Three 
p.a. months 


^ 14-14jrf pnT 
184.75-185ftS 175-440c dls 
226.10-226.30 235-32Sc dis 
2373-2381 14-16lira dls 

11.11 VII -12*2 3-3V>rs dis 
11^9»4-12.00i 4 2V3»*f dls 
-7^2-11 .79H: 11. 76V-11.77** 1V2or» dte 
3S&-3B8 O.ImK pm 

Z8 -°°-28-05 9V8gn> pm 

3.23V324\ IVtVcpm 
Mglsn rate la for convartfbls Irenes. Financial franc 81.00-81.10 
5uc-TTtonih forward dollar 0.32-0.37c dls. 12-month 0.B5-0.75c dis. 


-0.20 O.i2-o.17dis 
0-48 0.17-0.07 pnt 
3-53 3V3 5 , pm 
0.75 10 pm- par 
-3-98 7V6*, dls 
-1-84 0.56-0. 63d is 
3-94 4-3\ pip 
-19.94 510-1205ds - 
-14.85 350- tllOds - 
—7.56 46V49fK«* 
-3ft7 9V1CP, dJs 
-3.12 15-16>» dis 
-1.78 4V»dis 
2.66 2.55-2-47 pm 
3.75 2SV22tj pm 
555 4V4pm 


-0-39 

OX 

3.25 

OX 

-223 

-1.87 

3ft8 

-18.54 

-Wftl 

-8.07 

-3.66 

-5.21 

-1.74 

2-BO 

3.48 

5.2A 


UKf 

Ireland! 

Canada 

Neihlnd. 

Belgium 


1.4905-1.4975 
1.1720-1 .1790 
1.2305-12317 
2 9B50-2.9920 
53.65-53.78 


Denmark 9.5715-9.5915 


W. Gor 

Portugal 

Spain 

Inly 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.6540-2.6635 
123.50-124 AO 
151 20-151.70 
1593-1595*3 


1.4925-1.4935 

1.1730-1-1740 

1.2310-12315 

2-3880-2.9900 
53. 68-53.70 

9.5850-9.5900 

2.6736-2-6745 

12320-12420 
151.45-151 .55 
1593V1594*, 


7.4400-7-4535 7.4475-7.4525 
8.0250-8-0650 BJ1375-8.0425 
7.8775-72940 7-8775-7.8825 
244.20-245.10 244-55-244-68 
18.74-18.81 18.78-18.79 

2-1640-2-1750 2.1700-2.1710 


psr-0.05c dis 
0.30-0ft4c pm 
0.09-0 .06c pm 
OJ9S-4L8SC pm 
6-5c pm 
2.50-3.10ore dis 
036-031 pi pm 
115-290C dls 
170-200c dis 
10-10>alira db 
l.90-2ft0ore db 
1.8 5-2. 00c db 
030-1 .lOora db 
0.G1-0.56y pm 
6.7D-530gro pm 


-030 0.12-0.17db -0.39 
2.76 033-0.75 pm 2.69 
0.73 023-020 pm 0.70 
3.61 2-80*2.70 pm 3.68 
123 11 V>0 pm 020 
-357 0.60-1. 10d is -055 
420 2ftO-2ftBpm 421 
-1959 330-790db -18.06 
-14.65 B2O-720d™ -17.89 
-7.71 30V32 db -754 
-320 5ftD-6-2DdI» -325 
-257 9.40-9.70dI* -4.75 
-1.52 2.45-2. 65db -129 
2.87 2.00-1.92 pm 321 
4.03 19. 50-17-00 . ,! 359 
5.68 3.10-3.05 pm 558 


1.06-1 50c pm 

f UK and Ireland era quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the individual currency. 


EXCHANGE CROSS RATES 


Sept 9 

.Pound Sfrtlng] 

UA Dollar. 

j Deutschern'K 

Japan see Yen French Franc Swiss Franc 

1 Dutch Guild | 

| Italian Lira 

Canada Dollar 

Belgian Franc 

Pound sterling 

1 • 1 | 

1.493 

i 3J995 

565.5 

11.998 

1 3^43 

4.465 

2380. 

1.839 

80.15 


1 0.670 . [ 

1 . 

2.576 

244 JB 1 

8.036 

| 2.172 

1 2J91 ! 

1594. 

1JES1 

53,68 

Deutschmark 

• 0.250 

0.374 

1 1 . 

i ' 91.49 | 

3.005 

0.812 

1.118 

1 696.7 j 

0.460 

20,06 

Japanese Yen 2,000 

! 8.736 1 

4.085 

1 10.93 

1000, j 

52.82 | 

8-871 

; 1 

| 6512. | 

5.030 ; 

219.5 

French Frano 10 

j 0.B54 I 

1.244 

1 3.350 

304.6 

10. 1 

2,703 

! 3.722 

1984. 

1.532 

66.81 

Swiss Franc 

1 0.308 ' j 

0.460 

i 1.232 

112.7 \ 

3.700 | 


1377 

734.0 

0.567 

24,72 

Dutch Guilder 

! . 0.224 ; 

0.334 

i 0.895 

81.86 j 

8.687 1 

0/186 

| 1.’ I 

1 533.0 

0.412 ! 

17,95 

Italian Lira 1.000 

; OAZO \ 

0^27 

! 1.678 

153.6 1 

5.041 j 

1,382 

I 1.876 | 

1000. 

0.772 | 

33.68 

Canadian Dollar 

1 0.544 i 

0.812 

! 2.173 

198.8 

6.526 

1.764 

1 2.429 | 

1 1295. 

1. 1 

43.60 

Belgian Franc 100 

i U4B ; 

1^63 

4JJ84 

456.0 1 

14^7 

4.046 

i 5.571 ! 

1 2969. 

2.294 1 

100. 


MONEY MARKETS 


against the D-mark to DM3.9950 
from DM 3.9975 and SwFr 3.2425 
from SwFr 3.2450. It was also 
lower -against the French franc 
at FFr 11.9975 from FFr 12.02 
and Y365$ from Y365.0. 


Increased 

shortage 

LTv clearing bank base 

lending rate &i per cent 
(since June 14) 

Day-today credit was in short 
supply in the London money 
market yesterday. The Bank of 
England gave an early forecast 
of a shortage of around £700m 
although this was later revised 
to £750 m. Factors affecting the 
market included maturing 
assistance and a take up of 
Treasury bills -ELOOm, Ex- 
chequer transactions — £290m and 
a rise in the note circulation of 
£230m. The Bank gave assistance 
in the morning of £385 m, com- 
prising purchases of £77m of 
eligible bank bills in band 1 
(up to 14 days) at 9w. per cent 
and £2 12m in band 2 (15-33 days) 
at 91 per cenL In band 3 (34- 
63 days) it bought £45m of 
eligible bank bills and in band 4 
(64-91 days) £4m of Treasury 
bills and £47 m of eligible bank 
bills. 

Further help was given in 
the afternoon of £262m and com- 
prised purchases of £15m of 
Treasury bills and £66m of 

OTHER CURRENCIES 


LONDON MONEY RATES 


Sept. 9 
1985 

Sterling 
Certificate 
of depoelt 

; Interbank 

Local Local Auth. 
Authority megotlablo 
depoNts . bonds 

Finance 

House 

Deposits 

Discount - 

Company 1 Market .Treasury 
Deposits Deposits; Bills 0 

Eligible 1 
Bank 1 
Bills + j 

Fine 

Trade 
Bills t 

Overnight- 



7-10>i 

97c 

: 


flis-10ia 

8-9i* 

— 

— j 

- 

3 days notice... 

— 

1 — 

9H-BS 4 

— 



— 

— 

— 1 

— 

7 days or. — 

— 

1 “ 

— 

— 

- 

otb-io ! 

— 

— 

— | 


7 days notice - 

— 

BSs-10 ' 

9s a -0-'t 

— 

— 

— , 

91- 

— 

— 1 



9*4-9* 

■ 9!*-9i« 1 

9H 

10-91) 

953 

9!« 

91: 

9.; 

Sit 1 



9iJ-9fc 

; Bifs-Srri 

9* 

io:e-93' 

914 

9T B . 

9sa 

Biir 

; 

JS™ 



1 Bra** 

9&a 

10U-9IB 

95* 

9ti 

95S 

95a 

9Sfl-9U ; 



9-';-9f- 

‘ SrflOm 

97 g -l0 

; 10-fls* 

10 


-a- 

- 



Nine months..- 


1 105,-104- 

gte-io 

lCMs-lDU 

ZOi* 

— 

— 

— 


— 

One year- 

10-9H 

! lOurlP’s 

10J4 

101? lOU 

10A9 

— 

— 

— 


— 

Two yoars 

— 

1 — 

11-iiu 

— 

— 


— 

— 

— 



ECGD Fixed Rate Export Scheme IV. Average Rate Id r interest period August 3 to September 6. 1983 (inclusive* 
9.930 per cent. 

Local authorities and finance houaes seven days' notice . others seven days fixed. Long-term local authority mortgage 
raias nominally three years 11V1H per cent: (Pur years 11 >, per cent: five years «<■ per cent. OBenk bill rams in table 
ere buying rates lor prime paper. Buying rate lor lour-mon tbs bank bills 9** par cent: lour months trade bills 10 p*r 
cent 

Approximate selling rate for one month Treasury bills 9*i por cent: two months S^u Per cent and three months 
9*Sa per cent. Approximate selling rate tor one month ban k bills 9V per cant: two months 9***- per cent and three 
month! per cent: trade bills 9"ia per cant: two morn hs per cent and three months 9V par cam. 

Finance Houses Base Rata (published by tho Financ a Houses Association) ID par cent from Soptunber 1. 1383 
London and Scottish Clearing Bank Raws for landing 94 percent. London Deposit Ratal tor sums at aeven days notice 

treasury Bills: Average tender rates ot discount 9.2934 par cent. Coitiiicates ol Tax Deposit (Series G). Deposits 
ot 000.000 and over held undor ons month 9V per cent; on o-threa momha 10 por cont: ihroa-aix months 10-* par cenr : 
six-12 months 1OT. per cent Under £100.000 9*j per eent from Septombor 1. Deposits held undor Senas 4-5 10 psr cent. 
The rates for all deposits withdrawn lor cash 8 per cent. 


eligible bank bills in band 1 and 
in band 2 £6m of local authority 
bills and £i24m of eligible bank 
bills. In band 3 it bought riSm 
of eligible bank bills and in 
band 4 £33m of eligible bank 
bills. There was alio a round 
of late assistance totalling £90m. 

In the interbank market 
weekend loans ranged between 
10} per cent and 7 per cent. 


Sopt 9 


Note Rates 


28.00-88.50 
80.60-81.40 
14.29-14.45 
11.95 12.10 
3.98-4.02 
2360- 2405 
355569 
4,44 4.49 


Argentina Peso„.| 17.48 17.51 1 11.695-1 1.71 B <Auatrla : 

Australia Dollar-, 1 1.697015990 < 1.1560-1.1365 , Belgium 

Brazil Cruzeiro... 1,019-1,024 682.0-685.0 Denmark - 

Finland Markka-l 8.566-8.698 [ 5.7295-5.7325 | France 

Greek Drachma..; 137.75 138.35 ; 92.00-92.40 , Germany.. 

Hong Kong Dollar 1 1.423, -11.47*4 7.65-7.57 Italy ; 

Iran RtaL i 131. 10* 88.05- : Japan.- „...! 

KuwaltDlnar(KO)| 0.436-0.43? ! 0.29 18-0.2920 1 Motherlands.-...; 

Luxembourg FrJ 80.10-80.80 I 93.68-53.70 1 Norway 11.0811.18 

Malaysia Dollar J3.5035JJI 125 2.3445 -2.3465 j Portugal....- j 182205 

New Zealand Oi rj 2.2955-8.8005 | 1J370- 1.5390 .Spain... ! .. 21 9 ,? 3 ?. 

Saudi Arab. Rival! 6.1990-5^040,3.4800 3.4810 Sweden. , 11.74-11.85 

Singapore Dollar 3.1B5U3.19SO -2 . 1 S3 0-2. 1300 Switzerland 3X3-326 

Sth .African Rand 1.6720-1.6735 1.1200-1.1210 United States—. ' 1.48ii-1.50iz 
UJLE. Plrhairu_J 5.4840-5.4900 3.671041.6785 i Yugoslavia^ 179.188 

* Sef/fafl rates. 


EUROCURRENCY INTEREST RATES 
(Market closing rates) 


Sept. 9 ‘ 

Shcrt 

term 

7 days 
notice 

Month 

• Three 
Months 

Six 

Months 

One 

Year 


Big- 9 5* 

95*. -9U 

95«.S5t 

: Oii-fli: 

Bii-tOrti 

10,-10'. 

U.S. Dollar... 1 

93a-9Sa 

9i P -9'i 

9^i-9>fi 

! 9|f. 10,-V 

10U 10U 



8H-ai« 

B-91- 

Bi: 9,k 

9U 91c 

9.«-9tr 




5/S-6U 

b-61* 

1 6U BU 

6,;. -6.x 

6'*-6‘x 


21J-25* 

2U-2U 

44ls 

1 4, .4* 


4<i-4i* 


5Je-6 5 E 

5;i S.l- 

5U-55* 

1 5»n-Bfl* 

8:,-6i>. 

6!s85: 


121* -181: 

12U-12U 

125p-l2: n 

1 14U-15 

16U X6U 

Ib’j. 17 

Italian Lira .. 

155*-165* 

16 17U 

17-17U 

j 1754-18 L, 

iBU-ie 


Belg. Franc.. 

BU -8*4 

BUBJ, 

83* -BU 

1 BipOk 

9U-10U 

10U IQ-*; 


8U-85* 

BU-Bi) 

a £ -Biii 

1 9,1-9 

gic.e-i* 

10-101* 

Yen- 

»ti -fi/:- 

6 l£-6ii 

6;,:-6/i 

I BU -6Tit 

6 i; f X i 



14U-14U 

145fl-14lB 

13U 135, 

[ 1 ltn-12i* 

lHc-12 


Asia 8 iSIng.V 

9U 95* 

9,f.-9;i 

9J*.97a 

1 10-101* 

lOix-lOtii 



FT LONDON INTERBANK FIXING 

X1.00 a-m. SEPTEMBER 9) 


3 month US. dollars j 

6 month U.S. dollars 

bid 10 

offer 10 1/8 

bid 10DM6 

offer 10f.lt 


The fixing ratos are tha utithmotic mouns. roundad to tho ne.nasr rnr- 
Sixicenlh of fhe bid and elforcd rates for SI Dm quoted by tho market tc f'Vb 
reterenca banks et 11 am each working dav. Tho bnnle are National Woiiminater 
Bank. Bank ol Tokyo, Deutsche Bank. Banquo Nntionjlu do Paris and Mrrgot 
Guaranty Trust. 



WEEKLY PRICE CHANGES 


COMMODITIES AND AGRICULTURE 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


5- 

V;.i 

f:; 


; ;:i 

t- :r. 






f. -r 
r i-' 


a 1 - ; 

% i ■. > 



METALS 

Aluminium. 


Free Markets oJ-f. 
Antimony ...... 


Latest 
prices 
per tonne 
unless 
stated 


£1060 
flSSB/lBIBj 


Free Market WJ5$L-~ 

Gopper-Cesh High Grade 

a months Do. Do. 

Cash Cathodes 

3 months Do. 

Gold -per oz~.~ 

Load Caah — „ 

3 months 
Nickel 

Free Markets cJ.f. lb... 

Palladium per oz. — 

Platinum peroz~... 


Ch'ngel 

on 

week 


Year 

ago 


+ 10 

+2JI5 

+4 

+3 

+4 


(11900/1050 
£1077.75 
£1105.75! 
£1046.6 
£1073.251 
6414.625 , — S 
££65. 125r— 0.025] 
£276.125—0^6 
A4846JS4) r-. 
22S|865c - 
1165.00 +0JI 
£294J80 t— 1.60 


j 1983 

High 

Low 

1 

Sf£lOBO 

BB10/B15 

llBGB/m* 

*995/103* 


£200012 100jSZ043iZtBwS1750/&5D 
(£932,75 
(£958^5 
]£394JZ5 
lifl 22.76 
5400 JiB 
[£257 
Ere 68.75 
$4884-. 


1 UUU to IUU]DXUWf£ll> 

£837^ {£1151.5 
£863 JIB Si 177.35 
£807.5 £1115.5 1 
£829 JS Si 145,5 
2454.5 18608.0 
JC302.126S3I6 
£812.75- <£328.1251 
£4021.5 S4885 1 


Quicksilver (72 lb»).__.,. 

Silver par ol.... 

3 montfis peroz. 

Tin crash. 


3 months.. 

Tungsten Ind — ..... 

Wolfram (28.04 in j. 

Zinc cash. 


3 month*. 

Produosrs. 


GRAINS 

Bertay Futures^.. 
Maize French^ 


28851295! 

819.60p 

838.80p 

£8465 

£8575.5 

28438 

476/82 

£577.75 

£593.5 

2880 


£XlB.70u 

£144.00 


+5 
+ 3.65 
+ 3.65 
[-156 
[—162 

+3 

+0.75 


WHEAT Future* 

Hard Winter Wheat — 
SPICES 

Clove* 

Pepper, white 


-(B) 


Mask. 


OILS — 

Coconut (Philippines) 

Groundnut — ; — 

Unseed, Crude 

Palm Malayan 

SEEDS 

Copra (Philippines^ — 

Soyabeans (UJS.) . — 


£1 24.00 u 


£6J!50w 

21.7GOW 

81,326nr 

fl.OOOw 

■£496.40 

«640u 

3646V 

2370y 


— 0.75 


3.90 

I — ae 

(-50 
+30 
+89 A 

+ 5 


196/226b£E36/26Bc | £162/182c 
£807.15- lc318JI5 [e244.« 


S3 65/3 75 I £345/356 
610. 60p S48.65p 
5££.70p B73.10p 
£7,600 [£9.290,5 

£7,5433 £9,231 
flll.43 S 92^85 
f 101/1 09 S90/92 
£436.5 £579.6 
£448.25 (£596 
|800|&60iS880 


£107.90 

£186.00 

£112.60 


£5,800 

11,550 

♦1^50 

6410 

6550 

£380 

«395 

8870 

1832 



{£181.95 (£109^5 
(£151,00 [£141.00 


£138.85 


*6,900 

21,900 

*1,425 

*1,085 

•1065 

£496/10 

*656 

8660 

1*371.5 


1 •’ 

OTHER COMMODITIES 

£1,472 

-24 

CIO 14 



£1411 

-29.5 

E973J 



£1694.5 

-O 

£1,288.5 

. - . 

Cotton index- — ; 

9I^flo 

— OJ30 

73.600 


bea. Coconut. — 

Gas oil Fut. Oct 

_ Jute LJA.BWC grade 

Rubber Wlo. 

£930 

*263 

t 

Sfin™ 

-a 

-iji 

*306^5 



*650/665w 

—10 

1630/640 


Sugar (Raw) — 

£166 W 

1—6.5 



Tapioca No. 

Tea (quality) Wlo 

(low roedj kilo 

Wooitops. Ms Warp.. 

lBOp 

— 

134p 

‘ ” 

136p 
395p Wlo) 

+F 

37^p klto 


£1,784 
£1,788 
£1.940.5 
98^5o 
(£960 
1277.3 
£840 
tea 


UllG.lO 


* 6,000 

11,700 

'*1^00 

•430 

•430 

[£308 

,2365 

*295 

*233.5 


£1,127 

£1,108 

£1.548.5 

70^5c 

[£510 

*220 


2875 

(£193.5 

(£314 

I50p 

,136p 

|409p kflo 


*620/630 

£93 

(£315 

137p 

113p 

372p MIO 


t Unquotsd. (g) Madagascar. (y) Oct. fu) Nov. (w) Sapt-Oct, 
(v) Oct-Nov. S Ghana cocoa. 


LONDON OIL 
SPOT PRICES 


Latest 


(Change 
1+ or — 


GAS OIL FUTURES 

The ma/fcat staged a short-lived rally 
In tha morning which was soon 
dampened by trade sailing. Continued 
pressure from New York caused prices 
to cloaa at the Iowa, reports Premier 
Man. 


CRUDE OIL-FOB (5 par barren 
Arabian Light ........ .[28.60- 2 8.7D1 — 

Iranian Light gg.20 — 

Arabian Heavy +6.60-26.156 — 

North Sea rFortlee) B0.0O30 .ib -0.50 

North Sea (Brent) — 30^0 
Afrtean(Bonnv LThtMgO.70^0 JOl -0.1B 

PRODUCTS— North West Europe 

CIF (* per tonne) 

Premium g**oUro.^f2Sl 5-297 ] — 

Gasoil.....:^. 340-251 j —2.0 

Heavy fuel oil 68-171 1- — 


Month 


YesT day's! +Oi 
close | — 


Sept. 

Oot 

Nov — 

Deo — .* 

Jan - — 

Feb 

Mar i 

May — I 


Businesi 

Done 


3 U.S. 
Iper tonne) 

248.50 ^ 

253.00 
£56.00 

259.00 
257.25 
254.60 
252.75 
248435 

247.50 


[— 1.25 260.W-48.50 
1.75265.01142 .DO 
,?6jffi8JS-SSJS 
[-OA0 2B1J&G3.U 

IE8J5B-87JIB 

|2».D0 

+ 2J525ZJDJ2Jffi 
- 

^.oo. — 


Turnover: 1.679 (3,198) lots of 100 
tonnes. 


GOLD MARKETS 

Gold rose just SI an ounce 
from Thursday's close in the 
London bullion market yesterday 
to finish at $4141-415. The metal 

opened at the same level and 
traded- within a very narrow 
range, touching a high of $4151- 
$416 and-ja low of $4143-414$ • 
Trading was extremely quiet 
Ahead of fte weekend and the 
announcement of .U.S. 1 money 
supply figure* 


Sapt-A 


LONDON FUTURES 


Month 


I'eaTrday'sj +or j 
ck»M 


Butinas* 

Dona 


S par troy 

ounce | 

Sant 1414.50-14 J +M60) •. - 

OotT J.... ..1417.10-17^ +0.0l®417.8fl-l7.« 

'420JJM2.0 1 j - 

Dae! 423^24.0 -5. 166 424.7045.7 

Jan--.. MTdWWM +#.180, - 

F«b WLM 

Mar... 43B.0(V3BJt+*a»l - 

Turnover: 541 (379) leu ol 100 ttoy 
ounces. 


SapL 8 


Olna, 
Opening „ 
MWtttag _ 
Aftomoan 


0 old Bullion (flnaoannl 

S 144-415 . {£8 7 71i -278) 2414-414S* 

i4»43l5 (B877l»-276) 2414 U^lS 

14.00 /£277.f78| *414.50 

14.75 (£277^88) 2»14 


(£2 771 j -278) 
(£2774-278, 
(£278.095) 
(£277.350) 


Rruomd • 
4 ICrg .. 
14WB *■ • 
IIWKnig-. 
HfapWaaf 
NaurSov 
4 Nawsovj 


{*42714-428 
*220*21 
SU2-113 
*4 51* -464 
*427-425 
*974-984 

i860 


Gold Coins Sept. 9 

(£286-2864) 
(S1474-148J 
(£OT;754i 
(£304-314) 
(£286:8884) 
(£654-654) 

(CSS 4 -40 4 J 


King Spy 
V ictoria Sov 
French BO* 

SS pesos Mex 
lMCor. Aust- 
S2DEaglas 


*994-101 (£66le-674 

*994-101 (£681* -67 4) 

*84-864 (£564-574) 

2606-508 |£S3S4-S404l. 
2406409 (£2714-97*4) 
2590600 (£599-4014) 


Cocoa market rally 
proves short-lived 


BY OUR COMMODITIES STAFF 

A LATE fail yesterday left 
cocoa futures prices down on 
the week wiping out on earlier 
modest rise. The December 
futures position on the London 
market fell £48.50 oh the day as 
renewed short selling, inspired 
by an overnight fall in New 
York, reasserted the bearish 
trend which has been apparent 
tor most of the past two months. 
The decline on the week 
amounted to £29.50 a tonne at 
£1,411 a tonne. 

Following last week's £71 fall 
cocoa prices rallied, encouraged 
by the Ivory Coast's denial of 
rumours that it had a bumper 
crop in 1982-83. Mr Norbert 
Kouakou said in Abidjan that 
the crop would amount to less 
■than last year’s 350,000 tonnes 
but some traders still claim 
production will be well over 
400,000 tonnes. 

World sugar prices ended 
lower with the London daily 
price at £158 a tonne, down 


£5.50. In the absence of fresh 
fundamental news dealers attri- 
buted the decline to the con- 
tinuing reassessment of Euro- 
pean crop prospects which had 
earlier been downgraded 
because of the wet spring and 
subsequent drought conditions. 
Recent beet test results have 
suggested that yield reductions 
might be less severe than had 
been feared. 

London potato futures eased 
this week following the rain, 
which triggered speculative 
profit-taking. The April 
position fell to just over £216 a 
tonne, £17 lower on the week 
and well down on the peak of 
£270 reached last month. 

In contrast soyabean meal 
values gained further ground. 
The December position on the 
London futures market moved 
up to £203.90 a tonne compared 
with £194.15 a week ago on con- 
tinuing concern about U.5. crop 
prospects. Chicago grain 



markets were sharply higher 
yesterday following the latest 
estimates by private forcaster, 
Conrad Leslie, showing a 
further deterioration in the 
American crops. 

Tin prices came under heavy 
selling pressure on the London 
Metal Exchange yesterday, with 
the three months quotation 
closing £102 down at £8,575.5 a 
tonne making a loss of £152 on 
the week. The buffer stock of 
the International Tin Council 
was reported to be ao active 
buyer in the market but 
lowered its support level in 
response to selling from both 


trade and speculative sources. 

Values on other metal 
markets see-sawed this week 
ending up showing little 
change. Cash aluminium 
reached a record level on 
Monday, then fell back sharply 
before rallying strongly again. 

There was a similar pattern 
in zinc, where values are at the 
highest levels for nine years. 
A strong recovery yesterday 
pushed the cash price up by 
£10.75 back to a new peak of 
£577.75 a tonne as speculative 
buying interest came back into 
the market. 

Copper also made up some 
lost ground yesterday, 
encouraged by hopes that the 
latest U.S. money supply figtue 
would show only a small rise 
and ease upward pressure ou 
interest rates. Earlier in the 
week the market was depressed 
by LME warehouse stocks of 
copper increasing again babk up 
to the four-year high level 
reached in mid June of over 
345,000 tonnes. 

The drop of 100,000 tonnes in 
stocks by mid July as a result 
of Chinese buying has now been 
recouped confirming that 
demand remains poor for 
copper in spite of the strong 
markets for aluminium and 
zinc. 


BASE METALS 
COPPER 

Amalgamatod Moral Trading reported 
that in the morning cash Higher Grade 
traded at €1077.5. 77.00. three months 
El 104.00, 05.00. 0550. 06.00. 06.00. 

4.60, 05.0. Cathode*: Cash €1,047.00. 
three months E1074.5O. Kerb; Higher 
Grade: three months £1106.00, 05.00. 
D5.50. AHBmoon: Higher Grade: three 
months £1106.50. 06.00. Kerb: Higher 
Grade: three months €1106.00. 05.50, 
05.ro, 04.50, 04.00. Turnover 25225 
tonnes. 



a.m. 

+ or 

p.m. |+ or 

COPPER 

Official 

— 

Unofficial! — 1 

High GrdBj 

ft 

£ 

£ j £ 


Cash 1077-.6 i-t-9.5i 1077.6^ +6 

3 monthe;«04-^6J+7.ra 1106.M ,+4 
Settlem'tJ 1077.5 +9.6 - 


Cathodes 
Cash.. 


Settle mt 


1046-7 .+ 11 


3 month*! 1074-.5 '+1Dja 1073-.5 +U5 


1047 


U.S. prodJ — 


i + " 


1045-6 +5 


"77-81 


TIN 


1 I a-m. + or 

f LEAD ( Official — 

p.m. 

Unofflofal 

+ or 

1 £ £ • £ 

Cash 267.5-8 |-MJ7 266..B5 

3 months! 277.54J +4J7. 276-J5 
Settiem't 26B -+4.7B* - 

U.S. spot - < *19-24 

£ 
+B 
+ S 

ZINC 

ZINC 

a.m. 

Official 

+ or 

P-m. 

Unofficial 

+ or 
-T 

Cash. — 
3 months 
Setflsm't 
PrtmWtJ 

£ | £ 
674-,6. .+.S 
B90J5-6 ,+US 
574.B j +& 

£ ! £ 
577JJ-78 +1D.7 
5964 r+ID 

•43.76 1 

Zinc — Morning: Cash £574.00. three 
months £5 90X0, 91.00, 30.50, 90A). 


Kerb: three months £590.50. 91.00. 
Afternoon; three month* £591.00, 92.00. 

92.50, 93.00, 84.00. Kerb: three months 
£593.00. 93.50. Turnover: 16.300 tonnes. 

ALUMINIUM 

Aluminium-— Morning: Cash €1104.60, 
three months €1132.00, 32.50. 32.00. 

33.50, 33.00. 3250, 33.00. Kerb: three 
months £1132.50, 33.00, 3350. 34,00. 
Afternoon: three months £1136.00, 

37.00, 37.50. 37.00, 36.50. 37.00. 37.50, 

38.00. 37.50. Kerb: Three months 
£1137.00. 37.50. 38.00. 38.50. 39.00. 
Turnover 25.225 tonnes. 


Alumfnim 

1 

1 tun. 

\ Official 

+ or! 

^ pjru | 
Unofficial 

+ or 
-1 

Spot — ...' 
3 months; 

1 

1 £ ( £ 

1 104.5-5 [+8^sj 

H32J3 +5n 

£ 1 
1109-10; 
1137 ,5 j 

ft 

+10.2 

+8.75 


NICKEL 


Tin — Morning: Stan dard : C^sh £8540, 
45. 40. three months £8850. 60, 55. SI. 
40. 30. High Grade: Cash £8535. Kerb: 
Standard: three months £8825. 20. 10. 
8800, 10, 20, 30. Afternoon: Standard: 
three months £8615. 20. 16. 15. ID, 
8600. 8590. 80. 70. 76. 80. 90. 60. 70. 
75. Kerb: Standard: thraa months 
£8580. 95, 80, 7S. 70. Turnover: 2935 
tonnes. 

j a.m, -t- or p-m. i+ or 
TIN ! Official . — i Unofficial! — t 


Nickel— Morning: three months £3440. 
45. 50, 65. 46, 48. 65. Kerb: three 
months £34%, 80. Afternoon; three 
months 0450, 45, 40. Kerb: three 
months £3440. Turnover 1386 tonnes. 


NICKEL | 

a.m. 

Official 

+ or 

p.m. | 
Unofficial 

+ or 
-f 

Spot j 

3 months] 

3360-5 

3450-6 

+56 

+41J 

3350 60 1 
3440-5 ] 

+17.6 

r+iB.s 

* Cams per pound, 
t On previous unofficial 

* MS per kilo, 
dose. 


SILVER 


HlghGrdoj £ £ i £ ! £ 

Cash B5S5-4S -43L5 8460-70 -92.5 

5 months- 8685410—74 8676-6 —102 

Settlem’t 1 8545 —40 — ; 

Standard.: 

Cash- ' 8556-45 -57J 8460-70 -BB3 

5 monthej 8685410 -73 85754* —182 

Settle ml _ B64B —35 — 

Straits E.i 1950.43 +0.01 — 

Hew York, : ' 

LEAD 

Lead — Morning, three months £274.00. 

74.50. 75.00. 76.00. 75.50. 70.05. 77.00. 

77.50. 78.00 Kerb: three months EZ77 .00. 

76.50. At te moon: three months £277.00, 
77.25. 77.00, 77.50. 77.00, 76.00. Kerb: 
three months £277.00. 76.50. 77.50. 
77.00. Turnover 5700 tonnes. 


LM6— •' Turnover: 71 (160) lots gf 

10.000 023. Morning: three months 
838.5. 38.0, 39.0. Kerb: three months 
839.0, 38.0. Afternoo n: Kerb: un trad ed. 

SILVER j Bullion j+ or, L.M.E. !+ or 
r»ar • fixing ' — 1 p.m. i — 
troy oz. | prtea j ;UhoffIc'|| 

Spot 819.60p j+4.l»’eiB.2Gp 1—1.0 

3 montfta.B38.8Gp 1+4,20 838p J— 03 
6 month*j8S9.20p l+4.Sfl — J ... . 
12month» l 900.45p MAUI — i 

Silver was fixed 4p an ounce higher 
lor spot delivery in the London bullion 
market yesterday at 8l9.Bp. U.S. 
equivalents of the fixing levels were: 
spar $12,245. up 7c: three-month 
S12.545. up 7.4c: sne-month 5124163. up 
7.1c: end 12-month S13.S16. up 8c. 
Tho metal opened at 816>rS19p (S>2 18- 
$12.22) and elated at 81B-B2D4 
(S12JI1.S12.2S). 


COCOA 


COCOA 


.Yesterday's. 

Close ' :+ or 


: Business 
■ Done 


' £pertonno i 

Sept. j 1362-65 l -48.S; 1390-60 

Doe -I 1410-28 1-48.51 1446-08 

March 1410-13 [—66.0,1463+35 

May I 1426-27 

July- —I 1442-45 

Sept— i 1452-65 

Dao- _.J 1465-75 


—67.0] 
-60.5 
-56.0 
-55.5 
lets 


1470-26 
1481-40 
1480-52 
1504-63 
of 10 


Silas; 8,204 frjHB} 
tonnes, 

ICCO — Indicator prices (U.S. cents 
per pound): Daily price for Sept 9: 
93.18 (96.56); five-day, average far 
Sept 12: 85-43 £95.85). 


COFFEE 


COFFEE 

Yeot day's. 
Close 

+ or 

Business 

Done 

Sept. 

170B-12 

+ 5.5 

1718-10 

Nov 

1694-95 

+6.0 

1703-94 

January 

1662-84 

+ 6.5 

1691-81 

Maroh- 

1649-61 

+4.5 

166849 


1631-33 

+ 7.5 

1638-32 

July 

1 610-13 

+ 32^ 

1615-05 

Sept. 

1595-00 

+ 12.5 

1603-00 


wnree. iwvb ui 9 UlllllDO. 

ICO Indicator prices (U.S. cants per 
pound) lor September 8: Comp, daily 
1979 125,46 (125.63); 15-d*y average 
126.30 (same). 

GRAINS 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 112.30. 
E. Mids 113.30, N. East 113.60. Scot- 
land 109.70. The UK monetary co- 
efficient for the week beginning Monday 
September 12 is expected to remain 
unchanged. 

LONDON GRAINS— Wheat: U-S. Dark 
Northern Spring No 1 14 per cent Oct 
136. Nov 137. Dec 139.25 transhipment 
East Coast sallera. English feed fob 
Oci/Dec 128 East Coast sellers. Maize: 
French Sept 144 transhipment East 
Coast sellers. Barley: English feed lob 
Oct/Dec 124, Jan/Msr 129 East Coast 
sellers. Rest unquoted. 


WHEAT 


BARLEY 


r e«trday , s[+ or Yest day's;-*- or 
dose — * close — 


sep.„ 
Nov...! 
Jan ... 
Mar. 


188.50 
184.00 
126.65 
, 189.60 
May- 132.20 
July J 135.10 


oi 

-O.l 


|.80 116.00 I— O.Bfl 
.751 118.70 r-O.GO 
! — 0.70! 121.70 —0.56 

" } — 0.49 

; — O.Bfl 


— 0.651 126,70 
I— 056 ; — _ ' - 

Business - done— Wheat: Sapt" 123.BO- 
2.50. Nov 125.30-4.00. Jan 127.804.65. 
Mar 130.45-29.00. May 133.20-2.20. July 
136-00-5.10, Sales: 316 lots ol 100 
tonnes. Barley: Sept 116.60-6.00. Nov 
119.70-8.60. Jan 122.60-1.70. Mar 125.30- 
460. May 127.50-6.70. Sales: 100 lots 
el 100 tonnes. 

POTATOES 

The morning trade was quiet with 
prices holding steady. Afternoon sell- 
ing mat etop-loss levels, with April 
dropping to £215.00 where once again 
buying support emerged. Prices re- 
gained most of the losses on reaction 
before easing again on weekend book- 
squaring. reports Coley end Harper. 

(Yutday't i Previous ('Buefnae * 
Month 1 dose 1 close | Done 

£ por tonno 

Nov. [ 154.00 158.60 1 1&9.0- 15SJ6 

Feb | 187.00 | 189*30 , 19S.D-1M.0 

April ... 816.10 281.40 .224JMM4J 

May ..... 821,90 1 236.50 !S28J-221.S 
Nov . — i 04.50 _ 80.60 

Turnover: 798 (70S) lots of 40 
unties. 

RUBBER 

The physical market opened easier, 
attracted some covering Interest 
throughout the day and closed quiet, 
reported Lewis end Peat.- The Kuala 
Lumpur September fob pries for RSS 
No 1 waa 258.0 (266.5) cants a kg and 
for SMR20 218.6 (219.6). 


INDICES' 

FINANCIAL TIMES 
8'ept. 8:Sept. 7;M.th ago Varago 
291.81 '291.70 2B1.19 1828.52 
(Baas: July 1 1352-100) 

REUTERS 


Sept-9 

Sept. SiM'tfi ago 

Y’ar ngo 

1913.3 

1907.4 ( 1945.0 

1521.3 

(Base: September 16 1937™ IDO) 


MOODY'S 


SapL 3 Sept. 8 |M.tfi ago (Y’ar ago 

108 0.3 1 1076.9 ! 1084.8 1 J015.6 
HfiiK December 31 1 974 —IDO) 

DOW JONES 

Dow | SapL ; Sept i Month Year 
Jonasi 9 1 8 ; ago | ago 

Spot |l4G.61 j 144.94; 145.03! 130 JW 
Fus.t (152.03 1151.86 149.83il34.IU 
(December 31 1931-100) 



Cp'er tonne . 

Oct..._.. 754-775 {770-780 I — 

NOV 764-784 1770-775 | — 

Oct- D m 766-767 {770-772 766-765 

JanMeh>7B8-7B9 790-792 1790785 
Apl-Jna.|80e-80B -B10B11 [809-805 
Jly-SoptlBZ 5-826 829-831 1827-825 

Oct -Da 0)84 E -845 848-850 • _ 

JanMohj86 1-864 1867-870 <862 
ApkJ no 1884-885 1887-890 _ [B85««_ 

Salas: 208 (273) lots ot~15 tonnes: 
nil (6) lots ol 5 tonnes. 

Physical closing prices (buyers) 
were: Spat 77.00p (77.2SpJ: Oct 78.75p 
(7S.50p); Nov 79.25p (7l9.00p). 

SOYABEAN MEAL 

The market was bid iimit-up following 
the bullish Leslie report, reports T. G. 
Roddick, but creed during the after- 
no on on c ommission house selling. 

j Yeatday's i +' or , Business 
close I — I Dona 


£ ! 
par tonne 

October 1M.88^7.M I +S.4a 198JU-B6.40 

Dm 2DOO-M.OO +6JK 2KJBJJ2.B0 

Fab- 207.10-07 JO- B.4D 2BBJJO-Q7.QO 

April 205.66-07.60 +536 208.00 

June - 2B5jB-05.ani -eja, _ 

August 206.00-07 M +5.B8 1 — 

October.... .190.00-38.00 + 5.75 - 

Sales: 242 (339)' Iota p| "100 tonne a, 

SUGAR 

LONDON DAILY PRICE— Raw super 
£168.00 (same) j tonne for Sept-Oct 
shipment. VJhite sugar £182.00 
fC181.ro). , 

No.4 Yost day'sl Previous ! Business 


Con- 

tract 


oka* 


close 


dona 


£ per tonne 

Oct„^j1B7.M !1884SJM^B|16a.75-67.5 a 


Dee..... 
Mar^.. 
Ntay 


177J»-77,76il78.75.79.00[l78J»-77A 0 
1B7,8648jni1W.5IL59^fl.1S9J6-57.9B 
ia2J5*S.OOjnS.OO-Si^Oi1S&J2*-82.25 

I 


NEW YORK, Sapumbor 9 
Gold and silver traded in a feature- 
less fashion confined to a light trading 
range with ovomng-up of positions 
ahead of the waakand dominating 
activity. Capper retreated on light 
local profit-raking ahead of the money 
figures. Cocoa tell sharply on commis- 
sion houso liquidation with manu- 
facturer pricing providing scattered 
support. Sugar found light support 
from trade buying ahead of naxt (izok's 
talks on a new International Sugar 
Agreement. Coffee closed firm on 

NEW YORK 


COCOA ID tonnes, S/tonnes 



Latest 

High 

Low 

Prev 

Sept 

1904 

1955 

1904 

1975 

Dec 

1925 

19B8 

1914 

2001 


1950 

2019 

1948 

2033 

May 

1980 

2045 

1880 

2060 

July 

1999 

2060 

1999 

2076 

Sopt 

2030 

2070 

£038 

2086 

Dec 

2050 

2096 

2050 

2111 

COTTON 

60,000 

lbs, cents/lb 



Latest 

High 

Lew 

Prov 

Oct 

80 X 

80.75 

80.17 

80.35 

Dec 

81.32 

81.87 

81.17 

81.67 


8242 

82.95 

82.40 

82ft5 

May 

83.30 

83.40 

83.30 

8345 

July 

83.50 

83.66 

33.00 

83.45 

Oct 

78.00 

78.10 

78.00 

77.90 

COFFEE 

"C" 37.000 1b. 

conts/lb 


Close 

High 

Low 

Prov 

Sept 

131.99 

133.00 

131.95 

131.95 

Dec 

130.18 

130.48 

12940 

129.34 

March 

127.83 

12&20 

1Z7.75 

1Z7.SS 

May 

125. 55 

125.25 

125.75 

125.65 

Jufy 

1Z4.55 

124.75 

124.50 

124.14 

Sept 

722.33 

124.00 

122 -SO 

122.75 

Dec 

121.55 

121.50 

121.60 

12152 

COPPER 

25.000 

lbs, cents/lb 



Dose 

High 

Low 

Prev 

Sept 

72.85 

73 JO 

72JJ5 

73.10 


73.35 

— 

— 

73.60 

Nov 

74.05 

— 

— 

74.30 

Dec 

74.70 

75.15 

74.60 

74.9S 


75.45 

75.60 

75.20 

75.70 

March 

76.95 

77 JO 

76.85 

77 JO 

May 

78-35 

78.70 

78.45 

78.60 

July 

79.75 

80.15 

79-95 

80.00 

Sept 

81.10 

81.45 

81-25 

8155 

Dec 

83.05 

83.35 

83.10 

83.30 

GOLD 100 troy 

oz. s/troy oz 



Close 

High 

LOW 

Prev 

Sept 

413.5 

413.7 

4134 

414.9 

Oct 

415.9 

418.8 

415.7 

417.4 

Nw 

419.5 

— 

— 

420.9 

Dec 

422.9 

425.3 

422-8 

424-3 

Feb 

4304 

432-2 

430 J 

431 ft 

April 

438.1 

439.6 

438.2 

439.6 


445.9 

447.8 

447.0 

447.3 

August 

453.9 

4574 

454.0 

455ft 

Oct 

462.0 

— 

— 

463.4 

Dec 

470.2 

470.5 

470.5 

471.6 

Feb 

478.6 

480.5 

480.5 

479ft 


486.9 

— 

— 

488.3 

June 

495.6 

498.0 

495ft 

497.0 


HEATING OIL 42.000 
oenteAf-S- gallons 


U.S. gallons, 



Latest 

High 

Low 

Prov 

Oct 

83.10 

83.65 

83.06 

83.35 

Nov 

84.20 

84,75 

84.20 

84-38 

Dec 

85-05 

85.49 

84.90 

85.04 

Jan 

85.00 

85.40 

84.90 

85.01 

Feb 

84.10 

84.10 

84.00 

84.00 


8240 

82.60 

82.40 

82.40 

April 

81.60 

— 

— 

81.60 

May 

81.10 

81.10 

81.10 

80.85 

ORANGE Jl/ICE 15.000 

lb. cents/lb 


Close 

High 

Low 

Prev 

Sept 

121.90 

122.00 

12140 

121.15 

NOV 

117.10 

117.10 

116.60 

116.60 

Jan 

112.55 

112.60 

112ft0 

112.10 

March 

112.00 

112.00 

111.46 

111.35 

May 

12.30 

112.00 

nifto 

111.70 

July 

12.25 

112.00 

111ft5 

111 -8S 

Sept 

112.55 


— 

112.00 

Nov 

110.80 

— 

— 

110.25 

Jan 

109.80 

110.00 

110.00 

109.50 

PLATINUM 50 troy oz. S/trey oz 


Class 

High 

Low 

Prev 

Sept 

441.3 

— 


439ft 

Oct 

443.3 

445.0 

441.0 

441ft 

Jan 

448.8 

450ft 

447ft 

446.7 

April 

053.8 

«5fl.O 

453.0 

451.7 

July 

460ft 

461ft 

461.0 

458.7 

SILVER 

5.000 troy pz. 

coma /troy oz 


Close 

High 

Low 

Prev 

Sept 

1217.5 

1225.0 

1219ft 

1221.0 

Oct 

1223ft 


— 

1227ft 

Dec 

1245.0 

1255.0 

1244.0 

1249.0 

Jan 

1256.2 

m 

-e- 

1260ft 

March 

1278ft 

1288.0 

1277.0 

1282ft 

May 

1301.5 

1308.0 

1306.0 

1305. 5 

July 

1324ft 

_ 

— 

1358ft 

Sept 

1346.9 

1355.0 

1352.0 

1350.9 

Dec 

1380ft 

— 

— 

1386 ft 


esllinq associated with tight supplies. 
Cotton traded lower on light commis- 
sion house prolit- taking ahead ot the 
USDA crop reoort on Monday and rn 
slack cash business. Hcaum oil was 
loaturcloss with light commission hnu'jo 
buying on a report that Opcc v.-nl 
maintain current production quotas. 
The gram and sayabaan complex 
finished firm on a bullish production 
forecast by a private forecaster yet 
most participants warn using ciutron 
ahead of tho USDA estimates, reports 
Homold Commodities Lid. 


SUGAR 

cents/lb 

WORLD 

.. „ 

’ 112.000 lbs. 


Close 

High 

Low 

Prev 

Oct 

10 15 

10.18 

10.07 

10.08 

Jen 

10.79 

10.75 

10.75 

70.80 

March 

11.48 

11.50 

11.37 

11.41 

May 

11.33 

11.83 

11.67 

11.71 

July 

12.0G 

12.06 

11.96 

11.96 

Sapt 

12.27 

12.25 

12.25 

12J3 

Oct 

12.48 

12.48 

12.38 

12.39 

Jan 

12.65 

— 

— 

12.58 


CHICAGO 


LIVE CATTLE 40.000 lb, cents/lh 


Close High Low Prcv 
Oct 58.42 58.45 57.90 57.90 

Dee 59.12 59.17 58.47 58.42 

Feb 60.70 60.70 60.17 S9.97 

April 63.25 63.40 62JB5 62.57 

June 65.05 65 JO 64.65 64.52 

August 64 JO 64.37 64.05 63.85 

LIVE HOGS 38.000 lbs. cents/lb 


Oct 

Dec 

Feb 

April 

Juno 

July 

Auq 

Oct 

Dec 


Close 
43.85 
43.57 
47.17 
49 00 
54.72 
55.60 
55.20 
5335 
55.10 


Hinh 

43.90 
43.65 

47.25 
49.05 
55.00 

55.90 

55.25 
53 95 
55.10 


Low 

42.65 

42.52 

46.05 

47.95 

54.05 
55.00 
54.50 

53.95 
55.10 


Prov 

«.S7 

42.80 

46.15 

45.15 
54.40 
55.07 
54.10 
53.60 
54.90 


MAIZE 

bushol 


5,000 bu min. cems/56 lb 


Close High Low Prev 
Sept 367.4 370.0 366.4 365 0 

Dec 367 4 370.0 366.5 364 6 

March 376.0 377 6 374.6 372.6 

May 380.4 382.6 379.6 377.6 

July 379.2 381 .6 378.4 377.0 

Sept 350.4 3S2.0 349.0 349 0 

Doc 362.0 327.6 324.0 323.2 

PORK BELUE'S 38,000 lbs, cents/lb 



Close 

High 

Low 

Prev 

Fab 

65.05 

65.10 

63.00 

63.17 

March 

65.07 

65.15 

63.20 

63.17 

May 

66.72 

66.75 

64.85 

64 82 

July 

67.40 

67.62 

65.90 

65.62 

Aug 

65.60 

85.92 

6430 

63.92 


SOYABEANS 5.000 bu min. conts/60 lb 
bushel 



Close 

High 

low 

Prev 

Sept 

941.0 

94S.0 

932.0 

917.6 

Nov 

947.0 

8S4.0 

940.0 

927.2 

Jan 

960 0 

965.0 

952.0 

940. Q 

March 

971.0 

976.4 

965.0 

953.0 

May 

973.0 

978 0 

966.0 

956. D 

July 

967 0 

974.4 

963.0 

954.4 

Aua 

939.0 

940.0 

931.0 

922.0 

Sept 

845.0 

8470 

831 0 

625.4 

Nov 

762.0 

770.0 

759.0 

755.4 

SOYABEAN MEAL 100 tons. S/ton 


Close 

High 

Low 

Prev 

Sept 

250.7 

251.5 

248 2 

2A4.7 

Oct 

250.8 

252.5 

249.0 

245.3 

Dec 

254.7 

255.9 

252.0 

248.1 

Jan 

255 5 

256.5 

253,2 

249.0 

March 

257.0 

257.5 

255 ft 

250 8 

May 

257.0 

258.0 

255.0 

252ft 

Jufy 

257.7 

259.0 

2565 

254.5 

Aug 

245.0 

251 .0 

245.0 

245.7 

Sept 

241.5 

241.5 

240.0 

238.0 

Oct 

220.0 

223.0 

220.0 

223 0 

SOYABEAN OIL 

60,000 

lbs, cents/lb 


Close Hi oh Low Prov 
Sept 34. BO 35.15 34.60 33.82 

Oct 34.93 34.93 34.55 33 93 

Dae 35.27 35-27 34.85 34.27 

Jan 35.23 35.23 34.80 34.23 

March 35.10 35.15 34.70 34.15 

May 34 33 34.46 33.90 33.48 

Jufy 33.83 33.97 33.40 33 07 

Aup 31.96 32 . 20 31.50 31.25 

Sept 28.70 28.85 78.3S 28.10 

Oct 26.75 26.7S 26.10 (ffl 

WHEAT 5,000 bu min, 
cents/eotb-bushar 

« High Low PVcv 

Sept 387.0 388.4 388.0 38S.O 

Dec 4068 409.0 406 0 405.3 

March 422.2 424.4 421.0 420.2 

May 42S.2 430.0 427.0 435.0 

July 418.6 «0.0 417.0 41G.0 

Sept 425.6 427.6 424.6 422.4 

SPOT PRICES — Chicago loose lard 
25.00 (sama) cents P*r pound, Npw 
Y ork tin 590.0-93.0 fS32.0-96.01 ce/i:i 
per pound. 


Seles: 2.410 0.6B5) lots of 50 tonnes. 
Tate and Lyle delivery price lor 
Granulated basis white sugar was 
£405.9 (sama) e ronnr for home t/odo 
and £267.50 (seme) for capon. 

International Sugar Agreement (U.S 
cents par pound) fob end stowed 
Caribbean porta. Prices for September 
8: Daily price 9.75 (9.69); 16-day 
average 10-02 (10.0?). 

WOOL FUTURES 

^ NEW ZEALAND CROSS- 

BREDS — CIosb (In order: buyer, aoller. 
business). Now Zealand cants par 


kn Oct 423. 438, 427-425: Dec 426 
428. 427-425: Jan 427. 429. 428-4?; 
March 437. 438. 4SM3S: Mnv 448, 4=Mi' 
449-445; Ain 458_ 4HJ. 459-456; O-r 
450. 462. 462.459: Dec 465. 4«. je;, 
4ffi; Jan 469. 471. ml; March 475. 4S-3 
ml. Seles: 105 * 

SYDNEY GREASY WOOL — Clftse ,. n 
order, buyer, soiter. bunness). Aui- 
J" 1 '*" ‘■“W «"■ kO- Oct 562 0. 56E.D, 
564.D-562 0: Deo 574 0. 578.0. 574 0- 
^3-0. 595.0. 5M.O-59ri.O; 
file n 6 S 0 ' B^-O-GOl-O; July 

815.0. 817.0, 614.D.E12.0; flci 6 090 

612.0. 509 0-B38.5: Dec 618 0, SS* 
518.0*16.5; March S23.0, 627.0. 625.0. 


A 





/ 




... .... ..... £73'; (6/9) 

2012 ,nd Corn 5 - 6M « Pf (RZ) 
Bristol iatv) lane flss £103). n- d. AfWIeetrlc (Hldgs) (5o1 25 

WRaff- ***»'" 12^1^85 

5**?" Reflionjl c ~*» »«» i «sww»wi»* {6,9} 

"floof 1 ltBnl,8n 11J.0C 1986 I A C77 a S' > im} n,li Gr0UP 10BCLn ™ 9-94 

M 1§e4*£93* County Council si-pc 1902- I A cz?5 T i r0, ' a EoulBment c,sPePf < E1 » 25 


'’jfe c *g" ’JMk 1883-84 £100-‘in. 
lli««5£ m»K. £, JP 4 ,6 ' 91 - 12*«pc 

I 9 o 4 '“ 7 ib/ 1 !° 4 2u - ,4p£ 1985 - w 


^1985^7* £99^ *** ' R * y * 1 8or «’ h > 11'* 


H*?Os iCitvi i3k]Dc 2006 £1i7'*i-o 

lC, 3J 1S « 1985 £1 02i™ .v i, 

^tsr^ ,Gttvi iij ’ ot 2007 £ i° o, < 

Manchester Corpn 4pc £31 1. isiSi 

SBPttnraE ssas-" ,Mi - 

l M0 # f7;H> , * fc: 01 Wl0hu 4pc ** s 1986 
Oldham Metropolitan Borough Council 
11-25 pc 2010 £94 (5/9) 

B ° r0USt ' 1 11Vrt ‘ e 

Salford Corpn Shoe 1986-66 £77 '* 

Bwou9,, ‘ ,Z,4PC 

^•STfiSS^ BoraUBh Council II pc ■ 
SouttwarK Corpq fl’*pc 1993-86 £861; 
$”*'• 1904-BS £99 U (719). 

12J:oc 1987 £102 U 
Sunderland (Borough) 11J JP e 2008 £100 
T £5KJ d .F, ^otroooUtan Boraughi ioj.bc 
1984-85 £98': (719) 

1Ml“83 f £M?» lr c7/3? ln Dral " A “ th B ‘*° e 


Anrnirona Equipment GijpePf (£lj 25 
CZ.'9) 

Ashbourne Investments S*:pcLn 1984 £9S 

ASnrev 9‘incPf l£l) 114 

Ai»ro- Nicholas 5'iPCPt (£1) 45': 

Awed British Engineering 7pc?f (£11 43i- 
(7/9J 

Asscd British Foods 6<:PCOb 81-85 £891. 
(5 9). S'-pcLn 1987-2002 (S0p> 25 
7' ; peLn 1987-2002 (SOni 31 1, (S?gj 

Asset) Oalrlci Group gj.pcPt i£ii 122 
(2(9) 

Asscd Electric sJ lad SpcDb 1978-83 
£101 J. >2 (719). 61*pcDb 1986-91 £75 
(6/9) 

Asset) Fisheries H^pcLn 1991-98 £68 1- 
(2/91 

Asscd Leisure 7':PCLn 1989-94 £66': 
(6/91 

Asscd Tooling Ind Uo *i 2 3 5 6 7 B 9 
50 1 2 3 4 5 60 

AWm Bros (Hosiery) S'tpePf (fit) 37); 

Audio Fidelity (igp) 20 

Aurora 9pcPfd clop) tie) 9 (7(9) 

A o to mated Security (Hldgs) BpcLn 1990- 
1995 £290 

A** r we Produce SpcP/ (£1) 791 h: 

Ayrshire Metals Products ,9;v J; j 20: 1 


Dauiis of business dono shown below have been taken with consent from 
last Thursday's Stock Exchange Official List and should not be reproduced 
without permission. 

Details relate to those securities not included in the FT Sharo Information 
Sent Ice 3. 

Unless otherwise indicated, denominations are 25p and B'ices are in pence. 
The prices ere those at which the business was done m rhe >4 hours up (» 
3-30 pm on Thursday and settled through .the Slock Exchange Talisman system: 


they are no; in crier or e«ecu:isn but in ascending order which denotes the 
day's his has: and ic-.vest dealing prices. 

For t-icse securities in which r*c business was recorded in Thuntday's 
CfTicia 1 List, t'.e latest rezordai business in the four previous days is given 
wil l :■« relevant dare. 

; Bargains at special prices. * Bargains dona the previous day- A Bargains 
(lone with non-member cr c .ecu led in overseas markets. 


Could iLaurenc*i lOfl 11 2. 47191 
!Mi s 0 “S B v?d‘So 3 ?Hia9s) 7 pcPI C£i« 105 
Energy Hides 230 *»>. 


,nt '' ,Sp ' K3#i 
*% q £2 isw iis^ aiKrrt HM „ |BP) „ SSS 3 S 2 S. 

London C®" l |*Kj2fL A s2cwst!S H, (Bm 19 MuniaiM Mine* IIS* 1* 

“ssi? wwTgjgajaiw snjBssn.sv™. 

M M T - C i?I!35Jlu»lr n?£0*10) 355 .. Mtfiri b”pt COCO J* 1 : ... ... 

Memory Comouter (i»£o.) 8 Tet Nowmont Minimi Coro SU M 
Metal sciences iHld9»i U SSS*u. k'«I f«® Wjt ,3 


l5pi M 3 5 7 


Marw* C*wa» Cwo ■* » 1»» 

MSrA|i rnf »i* «»« Hi 

t7BOn»T(M * . 

asrsflwswuis 


Great umverul Storys SlspcLn £42 ‘7.9J. 
6-!WPCLn £51'. (2.91. 7’.-P<Ln 19BS-E8 

£8Ji. 1 1 fli. atipcLn 1993-90 £74 i7 9i 
Gmnfidds Leisure lOpcPr i£t) 79 
Guest. Keen NctUcfoids 6-vpcLn 1965 
£92 U 


Guest, Keen Nettlelolds (UKj 7 : pcDb 
19B6-9) £77 > I5-9). 9-lrPfOb 1991-96 
»5>a (6.9i. Ifll^cDt) 1990-95 £91. 
lO-weDb 1992-97 £92'. 

Gunn (A.) Hides UHipcLn 1982-85 £97: 
(Si9) 


HAT Grp OptLn 1990-95 £65 (2.9) 

Hall Engineenng Hloss o^pcPf r£l> 48 


Halma 1-1pePf ail 94 W.9) 

Hamoson lrujs SocLn 1988-93 £57(11 

Hanlmex (SAo.zSi 32 

Hargreaves Grp 1Qi 2 KDb 1992-97 £87 


B jA,T. Storus 4->.pcLn 2003-08 £461- 


Hargreaves Grp lOiiPCDb 1992-97 £87 
BS) 

Harris <L.I (HarclU) SpcPt l£t > 25 

Harrisons Crcrsficld Q":PcPf r£l) 57 (7 9) 
Hawser SidchHev Grp 5:pcPf i£l) 51 1; 
F69J. 7Lip C Db 7987-92 £70. i7 9i 
Hawlev Gro 12.5orPf (£11 121 Z '591 
Hay Robertson SocPf t£l ■ 54': (7 9> 
Helm m, J., 5: :D rDb 1976-75 £93 (6 9) 


UK PUBLIC BOARDS 


Agricultural Mortgage Caron SecDb 1979- 
1985 £981: (Eigi. S'rPcDU 1960-85 
£92 SbocDb 1993-95 £60»; (6'9l. 
6iKDb 1982-87 £81 i6’9i. fii.pcDb 

1992-94 £64':. E*tmcOb £72>, 3'- 

>7191. 76ocDb 1981-04 £97. 7‘.DCDb 
1991-93 £75. BlACDo 1980-85 £96'.. 
gi-OCDb 1983-86 £93'. 4'.. 9i<ptDb 
19B5-87 £93. 10'voeD b 1992-95 £9> 

(5/91. 14i-pcDb 1984 £1 02 ?-64tht '» 
Clyde Port Authority 3 pc £19 >219) 
Commonwealth Development Finance 5 ';pc 
O b 1983-86 £82 3 i2l9> 

Investors In Industry Group 14pcLn 1983 
£1 00 ; 1 ''in (6'9l 

Metropalltan Water East London Water 
Works SpcDb £27 i?/gi 
Port or London Authority 3 ':pc 1949-99 


BICC 6pclstPr f£tl 52 3 (59). sr-oc 
2nd Pf (£11 4B>- (5i'9>. G<:bcbb 19B'l- 

Db 8 1990 7 9S £7°. 198S ' Sa ST7 - T ' ,Jpe 
8LMC 6pcLn 1998-2003 £44. n-oeln 
£6SO. Bpckn 1998-2003 £59 601. 
7',peLn 1982-87 £76 * 60 *' 

BOC Grouo 2.8pc2adPr f£ii t< 5 i iH 

ftaffl'a (5/91.'* 9^19,!^ 

B fS, ln S 7ljDcD h 1986-91 £751. (2/9. 

tOl.peDb 1997-2002 £86 (5(9) W ‘ W ' 
| PM. Hldgs B 100 (5/9) 

90 ^. 'i *" 1 ,Z,=lfeLn 1993 - 9 » £ 89 (j % 
failry‘(C. H.j b MOp) 21 
Baker | ntnl Corn rsn S24i. (S/gi 
Ea^wm (H. J.) (T0p> 37 
Barttsey 7«Pr f£l> 56 <2i9J 
Barlows (£11 J40 r2/91 


Hennkev's 7ee2riTP1 r£1l 53 
Henlvs Ti ;C rPf r£l) 55:- (7 9 


Schneiders (S.i and Son 6pcP( (£1) 56 
(5J9J 

Scoter os 6PCLn 1968-88 £88 90 
Scon'S Restaurant U2'-p) 25S 60 (7;9) 
Sears Engrng Hldgs Si.pcDb 1987-92 £82 
Sears Hldgs 7ocAPI f£ij 62 1. iZ';(xPl 
(£1) 1061 LI (5/9). 7<«ptLn 1992-97 
£74 U 

Securicor Gp SljocPt (£1) £19.4 (719) 
Scllnmurt 7pcPf (50 pi 22': (7.9). 9i.ncLo 
19B3-B8 £790 

Senior Engrng SJSpcLn 1991-96 £76 (5I9J 
S«ixk 1 0J.peDb 1991-96 £90 (7/9) 

Sharpe [Charles) (£i> 6Z0 5 (7/9) 

Shaw Carpets 10oc2ndPf (£1) 85 >z 
SHI law Gp 7>dXLn 2003-08 £59 
Simon Engrng 6pcPf (£l) 47 (6/9). 9UPCD0 
1992-97 £83 

Single GP iSpeLn 1968-91 £275 (7/ft: 
600 Gn 41-pcPI (£1) 33': 

Sllngspv (K. C.J 52 (5/9) 

Smith (W. H.) and Sen (Hldgs) S'.pePf 
(£1) 58 (519). 5>,pcLn £42. THocLn 
1988-93 £74). 5 (2/9) 

Smiths Inds 7>:DCLn 1985-90 £182 (619) 
Smurht (Jefferson) Gp 6pcPf (l£t> 19 
(7191 

Sat he by Parke Bemet Gp g: : pcPf (£1) 114 
C6-"91 


H.11 -PH.l.p- 1^ Ti! 5'.wP '£*.i 48 -2 9'. . KeiinlngS Eiuim S: : ptpr i£l) 41 (5/91. 
4 ;b:D 3 ;979.fl £98:. , B p«C)b 87-92 £82 15:91 

li» 7s: 3 Guerrict SQs) 116 I L-rd S n « GdcOb 86-93 £66': 9 (719). 

lnvesto”) CVap.ia! 7s; S .ucP £-:B <7 5. 1 7>.Ec0b 91-96 £72 i2,9i. 9pcDb 96- 

7L9CDD 1992-97 £69 I 2001 £78<: i7:9i. 6';pcLn 92-97 £74 <- 

Jcrs-v Ger In T*f 5 ;PdF •£!» 49 16 9! S H 

Lena ir» Ts: ri.ocDo Tgee-e* c: , rc -3 , , Un(! ;i,pcDb B6-91 £75 #6/9) 
London. Cenmore Ir.r Tsr 9- rprfja : 991 -96 I Lewis ij-t S’mcDb 84-69 £66H( (6/9) 

£53!. 12 9' ... - 6L0CD8 $4-89 £80':: HI (6/9'. GLocDb 

London S: Lawrence !•’»«[ rab; 3i i2 91 ' 92-97 £84 (7)9* 

London Strathclyde Tit 5«Pf £53 <7 9: 1 London County GHocOb 86-9S £74 (7)9). 

Londfin Trust 13:oe 2 G 00-0 4 £106:, ! 7/ocDB 91-95 £72 

London Mop Prop s.BBocPf (£1) 4Z (2(g). 
Midland Trus: 124 (5 91 J S'.scLn 87-97 £71*. (6/91 

Monk* Invest Ts: J'.pcisiDb 1920-85 I MEPC dijocpr (£1) 36 (5/9V 5>.ocDb 


MUmanJ muivp ■ — 

MW Emoonum 9* 

NMTl Blvpr .COT J4*- 


rS FOCdS Grow* (10O> 570 85 


Nrnivt hiSSg goto' 

NUnou* K'wl I»M A} . ... 


Court ‘55t U ^ 9 |eWirres Warrants 9 

esse ho»®o. n- i5s5 


oV F d« 3 V B3 a 


Lew/S Jj-f S"j.*«Db 84-69 £80 W (6/9). ? a() £^ C 2 1 'fnjSmfi"H/rf0s 238 (7& 

i&TJt-ft *? 0 '* J,s <6 ' 9, • * UMm JiSsi ^ 7 ? 4 

London County GUpcM 86-96 £74 (7/9). u-uSA Sk " NW H sS & {Kb ” (F* ,LA * 


16 91 

Midland Trus: 124 (5 91 
Mocks invest Ts: J-.pcisiDb igao-flS 
£87 < iS’9) 

Murray Clydesdale Invest Tit d .scPf (£11 
42 C2.9> 

Murray Glenacvcn Invest Tst JO.BocOb 
1951-96 £88 : >6 9> 

Murray Wesiem Inwm Ts; : 1 : ocO h 1981. 

19fi6 £Sfi:- i7 9) 6p<D3 1983-88 £79 

New Carlen b.r Tir Wrts 24 (7 9) 

New Tokra irrca Ts: W.-a 740 16 9- 
1928 Invest Tk fipcDb 1984-09 £74: ; 
(2.9> 

Nirt.i A;lai;i; Sea 7:a*cLr. 1995-96 

£235 ’ '5 9 

risrthem America- Ts; T zrsPf £45', 
Cutw.ch Irvts: Ts; lOccPf ■£!; 117 


SCUSA Inc New sns * 


w oyw«nwr ,, w aB &s rsss B t f6ra> 

M s a oTSS? h Pr * # 98 - 4 * 2 C,0S l°t10P) 197 »T 

Muck low 6’jpcDb 89-94 £701; (2/91 (S'” . . 


Hwjm British Prop B>:KLn* 1996 £93 


Hmimyr- Jrh Grp ^505) 65 i7 9> 

H r3 9) m,,h H ' d9S 14pc1i,:Db 2000-03 £94 

Hoerhsr An (DM501 SSBSi (2U) 

Heever 205 P :n 1 s 
Horne Biw 7*.prLn 19«*S-20n0 £09 <7 9i 
Hniis. ol Frj*s-r 6 pc'." 1993-98 £56 071. 
ff'.ncLn looj.ga C72 

Hnwanj V/vnifu^m (2.0-1 3 - MV iZOol 3. 

1"ecLn ip?p.g: £B9 F59i 
wijn-nnrie. HI rigs 34 
kun'lno Asscr Jnde Dfg 105 (70. 
£-51.' 9 - J oSa) Motora 7 'SPCDb 1986-91 


£28': (7191. 6':OC 1987-90 HU: <7/9i Barlows (Ci» i.n 1,1 

Scottish Agric Sec Corpn 7i.pcDb 1990-92 Sarr aLt wiili^. 0 SSL v - . 

£74>n (519). 1 0HncDb 19B9-91 £88 Hith am) Portbi^ A 7™ d T *4. 1=0 <7i9> 

(5/91 laqt rro rtUnd GrOUO 7 , »CLp 1 9£ 


I — J — K 

KL 6ocDb 1963-88 £77'; 


(5191 

Stivclev (nds 5Uocpf (LI) 39 (6<9). 
7i-peLn 1986-91 £560. 7i;pcLn 1908-93 
£66U (5(9) 

Steel Bros Hldgs 7p<Ln 1990-95 £62U 
l'2'9*. SocLn 1990-95 £73‘: 

Steetlev di-pcPr (£1) 35 (2/9)- 7pcLn 

1SB4-89 £123 (6,9 1 
Sterling Indx 1st PI (£1) 30; (E.’93 
Stoddard (Hldgs) 4pcP( (£11 26 
Stonehlll Hldgs 10>:PcP( >£1) 90 t2'9) 
Sunbeam Wcliev HJuUS' )&■: (719) 

Sunlight Service Gs GUpcPr i£1> 70 
(2i9i 

Suoerdrug Snares (I4pi 255 
Suter Dhl ISe) 54 6 7 0 9. SLocLn 

1995-2000 £132 5 6 7 8 9 
Sy mends Engineering 1501 130 


(tii 39 ( 6 , 9 >. ! R , , ; 5 s S , * lu 1 cs .'“***». TK 44 :s,s ' 7 : “ P! 

. 7>:PcLn 1980-93 1 R( - ( _ r p|j;e j K Wrr , 451, 


COMMONWEALTH GOVT. 

Jamaica 8 Ldc 19B1-B3 £96': i2/9) 
New Zealand S'-pc 19B1-B4 £93 (6M 
South Australian 3 pc 1916 £21': ■ 
Southern Rhodesia 3i;nc 1961-66 £1 
(7/9*. Al'JK 1987-92 £125 16/9* 


''TCerlaj Grp 5 'jocLi, 1 9 07- 85 £89 t. 

§v3ff4lk £**'l. 7.5DCl.n 


FOREIGN STOCKS “i79? M Ena 8pcJ,, 199, '« an 173 "PfiK G ? Q n 4 5 ^| cL,, r fi , 2 9e7 - es 7 | 89 ’‘- 

(Coupons payable London) ^jnSSS 11 

C ?h* £s”6(9L > < TrMMrr tf fioie5*(VM8n Blackv^,"’ h^I 92 ' k 1 25 Pf 2 60 !n55l| 1 1^3? L B O ri. 0D6 1 gas < oi °mic E, 2 7 ' 4 

tS 1 1 |, , , 9I £^':^| 6 ' 9 ’- 5BC HUk Rli ' »?^^ 85 H - 90 ,e £ 6 re 9 , ,£1) M ™ S SSLKftftlJWlaS ? 5 <fi 9 ’ 

Denmark 1 (Xlrnidaim 13pcLn 2005 £102 BwDb 19B8J3 Palnt B'-PO-n 1990-95 £69*. 


?25f-” ?? BI ? f79.. 10.SMLn 1990-9S 
-93U I; dl« I-. Bgd.fi 1905-90 £9tHj 

jncn l'5 ’.BCLn I006 5 Ren Opt Em?!. 


Tarmac 6'jpcCb I9e6-9I £87 (5 9). 

f.peUb 1989-94 £67 (7.9 . .T'-PiDh 

1905-90 C80I: (7,9). SAiPCLn 199C-95 

Ta^ > ivl < e / i4;PcOb I9B0-B5 £89': tjjp. 
7 i^acDb 1 989.94 £71 L. 6'tfc. ui ,1SBS- 
1990 £73-4. 7>HKLn 2003-08 £62 H 
(5/9). 1 3ocLn 1094-99 £141 
•r _ — 1 7 .. .1 - mr t .nn i.7k 


Denmark (Xlngdomi 13| 
I: ». 3L 

Greece tKingdomi 4pcLn 
dpcLn 19T0BIJS 1965 


CORPORATIONS— FOREIGN 


Hydro-Quebec 1Z.7SpcLn 2015 £97-«s 


BANKS. DISCOUNT 


. Allied Irish Banks lOocLn 1985 £175 
- (2191 

Bank of Ireland 7pcLn 1986-91 £64 <: U 
Barclays Bank BUocLn 1986-93 £79': >. 

BO U. 1 BpcLn 2002-07 £129 
Barclays Bank Intnl 7':pcLn 1986-91 £77 
-Baring Brill 7':Pc2ndPt IC1 1 69 i619i 
H amlins (£2l 1500 Pdi £121; (6/9*. 7 PC 


Bluewrd Confectionery 6pcPT (ti, 30 1979 - OT *»1 tn 

7l * Ln 1990-95 J ¥j£S b U i 9 M 8 ' B .V ta,' 8 * '&9. 

n£S?.^‘ J g c£ ' n 1936-93 £74*a J ?5 n e . ! ? ln f'rth. Brown iroSocPr (£1) 22 

*1°*^ lji1 > 48 <■ 91, 7 ~ ,|7 91- l)"CLn 1993-98 £48 1- 

!? : i, 9r a £M '5'ffJ " 7 J S?S on ' Matthey T^ocDb 7990-9S £7)1, 

Howatcr Newfoundland 4d'{>cP( i£i\ im- f/ 91 

’ 3W: X*-' Sons 6'jpcPf (£1) 36 a 


B ?nS5 7 JXf’ ‘500J S2fc.__|»5rt.i ft Pan, 


m «i: ‘i?'pct 2 n' S -MO B ig e 0 l 0 n 7 2 $2h 

Brislai Stadiam (5ai 76 (S 91 


I"!" 11 , l J , d* Borin 1 996-91 £65 (6*91 Taylor" Woodrow 71ipcLn lgd’-IO £7b 

Initial 5.95ncP( f£l> 60 1. rj gj r/.&i 

tl ^^.‘37 , * t10 ‘“ , p *lnt BLipcLh 1990-95 £691 Tnomscn Organisation 4.72a>:lctP« (£11 

,£?> , 59 (7; 91. 5.83oiP( i£l) ."8': b. 21 7 bc 

SL 0P .« S'b"*! Control A (M.loi Pi 70 iSl91. SPCIStOb (l9o4-d-tl £,£•:. 

inf . ?.! 1 , 5 7 7/jSKLn >967-92 £66,; :7/9) 

E,<ctr S'iPcStlg-S Ln Thomson T-Llne 50 (2 9’ 

1979-89 £85h Thom EMI 7pc2ndPf 1992-99 (£li 164 

. . 5. 6pcLn 1979-84 £94 )«. 6 ;PcLn 196B, 
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I 7 * Db 986-9 1 E74 6S l2"9» £J4i* (7/9». 7J*ncLn 2004-09 £67'z 

J So? n ft** 1 . ■(•"" 11.06DcPr (£1) 22 16/9). Bl.-pcLn 1989-94 £76'* 
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Johrson. Matthey 71*pcDh 1990-95 £7)6 5.25kP( '£ 1 i 67 (6,9i. BpcDb 1985-90 

?} .. , £BQ (2191. a>:PcLn 1989-94 £79 

■i™ w £*■’ Sons 6':pcPf (£i) 36 a Titaohur Jute Factory (£1) 21 (719) 
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Scot; Sh Mercantile l"-esi 270 -6. 9, 

Scott .si Eastern 1n.es; Ts; 4.;a:Pl £42 
(Z'9>. IS'-ocOb 2i 1 2 £!C2*. 

Scott.sn l-vest Ts: S.SocPId £46': <7 9). 
4.S59CAP! £6T (7 9i 

Secitish Mortsaoe Ts; S *otPI £47': <2 91 
Scottish Nar.enai Ts: 6=cP) :£:• 55 -s 91 
ScoKtsn Nortnern Invest Tst SpeDu 0962 
or alter* £26>;. 4pcUa 1973-83 £IOO*v 
iS-9. 
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'"2 91 

Securities Trust Scotland 4- ; geP( £40 
■7'9>. 7o«0b 1988-93 £74', .7 91 

TR Austral. a Invest Tst Wts 99 (7 9i 
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■SI » >44 (E/ 9>. BocNcn-Cum 2ndPr> 

(£1) SI 

TR Indus; Gen Tst S'.-pcQb £31 (59) 
5'nKDb 1992-97 £SS'a (T;9i. 5i;pcDb 
19S2-B7 £63 (7 9} 

TR Pacific Basin Invest Tst Wts 200 3 
(7.gi 

TR Technology Invest Ts; SucPr (£11 46': 
■"2 9< 

U S. Debenture 3.85ncPl £52 r7;9) 

Wlran Invest SpcDb 1996-99 £73 U 

(5-9i 

Yorkshire Lancs Invest Tst Wts 16 7. 
New Wts 16 7. i3*i,.-?<Db 2003 £103*: 

(7,9) 


PNCltCT Prao SpcPF (£11 36 la 
Peel 196 |7>9) 

Prop Inv T« «l:«W /£!) 32. Bi;KLn 
=00,-06 £92i : . 9pcLn 90-95 £174 

! Prnp See Inv Tst BocPf (£1i 9Z 4ijr i*i 
1 i2(9i 

* Re-jl. Prop 8 ':PcLn 87-97 £75 
i Reliable Prog 65 (5/9* 

] S ^ 1 ’ 1 -' 3 ?. 3 o“ a 1 r * n,c * Tlt 14l,eLn 94-99 
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■ 
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P 
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RULE 163 (4) (a) ■ 

Bargains marked In seenrittes 9 sM 8 * , ¥^^ oM *? * 05 P* a % 
where principal market is out- so ■ 1 2 / g) . .. 

swe th« UK «»d B»l»,«,ll' •' . 

Ireland. Quotation has nol Been Booto 70 

Sated in London and dealing SSSST 
are not recorder! In the Official fejwity r*a »«"" J ^78 


PLANTATIONS 


Abprfoyle (8pl 61; (6|9< 

Anglo -Indonesian 9i.-pcPf (£1) 123. Fltg 

Rate Ln 85-88 £78 
Baraeora <5 pi ,55 
aeradln (5pi so i 7I9I 
Consolidated Beriiad wt to 5 no 285 i7.'9> 
□oranakande Rubber rlOpi 113 (719* 
Dunlop GncPf |£ 1 ) 44 i6I9) 

Guthrie 9'iPCLn 92-97 £80 r7/9) 

Hidong (10p) 76 i2(9) 

Inch Kenneth Kajang MOp) 405 

Jlira iiopi 65 

KilTInghall HOoi 875 /7)9, 

Klnc. Kdlas (lOp) 140 

McLeod Russel 4.2PCPI i£11 39': 40 <5(91. 

5.9pePf (£1* 52 15/9, 

Malaysia Rubber MOp) 110 (7191 
Padang Senang MOp) 85 (519) 

RFvervlew Robber (MSI* 136 /2/9) 

Roma! (£1) 445 16)91 
Singapore Para i5ai 68 (519) 

Senomana MOp) 435 (619, 

Sungei Bahru iiOpi 133 


ACi l"tnl 910 (g-M 
AOG Mineral* 19 

«2i e 0 ^y{^6oa,9) 

ITc 7 a D nd* Casualty £23'. U5S35'* 

Ann 9 o-Eagle Mines SJONi 
Alirlmc Hldgs Z139 12 (7J9i 

AmaH 10 

Amatll >570 f5' 91 

American CyanJirud E37 5 * ^9, laigt 
American Home Products USS45'*« wlw 
Ampol Expln 224 

^SS^da’m-Rottcrdam Bank £13.35,13.60 
Anglo Un/ted °«« , “K ,e 'L , 1 Z 8,9 a, '“ ' 3 ** 

Annie Computer £25% (2191 

Ashton Mining 107 8 10 U7I4 

a.uv Manaanese Mines of SA «J(W 


Selangor Coconuts *».- 
Selangor Properties . , IB* <TIT, 
svdnev DpveloDvnciiC Caro 2«fQ fSll 

sE55n*S £M*m B*- 35 VW126 JB» 

Sleigh (H.C.) 58® • •; 

Sons of Gwalla a* J; 9 

Southern Vrniurep 9 1(® .. 

Standard Oil of Ohio £36.(71-91 
Sw aw A Co™ USS1 O': (719) 

Stirling Pecrolanin 3»: ffiBI 
Straits Trading 1 65 (2 W- 
Stvrts Mining 23 tj! 1 (2IW 
Super Valu Stores £21 « 2 
Superior OU £23'* (6|9> 

Sydney Oil 32__. r 


Srnte* Cotp £3*'j 6U <2/9, _ 

Tamer Pcbplrwi 54 

Tercet Petroleum iASO.15, 17U <719, 

Tecfc Corp B 770 5 ■ 

Texas Oil and Gas £34V (6/9, 

Thtwr Oil 5l*ij. k6l« 


RAILWAYS 


MINES — MISCELLANEOUS 


Airalo American Invest Tit 0)0-504 £81 
■T'91 

Blshchi Tin n Dp) 13 (6191 
Botswana R5T (PuZ) 22 (5/9' 

Cons ltd Gold Fields 6'.;D=l.n 1987-92 £69 
(69). 7 'jdcLp 1999-2004 £65':. SLoc 
Ln 1968-93 £771; 

De Beers Consltd Mines 4QpcPf iB5( 
£9 it® 

El Ora Mining E»?l HOd) 128 (2J9> 


Canadian Pad 6c 7UpcPi (CS10) 390 
Lyle filapcPf (fill 51 (619) 
f 4"d O SpcPf £50 (5/91. 3>:PCDb 
£2B'?0 

So, All,- mpton Steam Pkt (50p> 210 Z 
>2.-9 ) 

Turnbull Scott (£f, 320 30 (7/9). NV A 
(£1) 320 (7(91 


Assoc Manganese Mines of SA £3T'S 

Atlantic Riertcld 

Aust Foundation Inv 90 C7I9I 

A ust Guarantee Corn 131 Ci9, 

Aust National Industries 164® 60 4 15.9) 
Australis Mining 39 ij 40 
Asia Oil and Minerals 9'r 
Baguio Gold Mining B <iaO <2 9* 

Balmoral Resources 17i- rr.9‘ 

Bancal TH-Statc Coro USS44’*P (6i9, 
Basic Bahamas 950 S (7,9) 

Basic Resources In; ZOO 
Basin OH 130 (Zrti) 


Sjft'-' 


Tooth 238 1719) . _ 

Trans World Coro USSZ7'; b(7iM 
Tri-Continental Coro £17U <BI9) 
Tunax BHOintri 103* 

Union Pacific Cora £37N <619, 

Utd GaWftHds Corn 56 <5fl) 

Utd Overseas Bank 167 
Valiant Cons 21-WB 3®- 3 if m 
Walker (Hiram, Resomes £12 (5/S) 
Wa-r.e Managerocot £3i>* (2*9) 
W»Be Gully Gold Mines 7 >: (S 9) 
West Aust Onshore QW T2«> (Tig) ' 
West Coast TransralMKm (5/91 

Westfield Minerals ,300 50 2 - 

Westing house Electric £30>i (7(9, 
Wheeiock Mamen b ia* lso, •• , 
Williams £1 B ■ 

Windsor Resources 40 la 


Beach Petroleum 21 '1 (6)91 
Scare; c Explns 135 <6/9, 

BerJurtsH Tin Dredging 1 66* t2/9> 
BoomalJI 20 (6/9, 

Bristol-Myers £25*t 

Sudd ha Gold Mmes IS'- *i 17 «* 

BukH semhswang 130 (S/9) 

Campbell Red Lake Mines £20ijO (719, 
Camseal Inc 160 . ... .. . 

Carlton and Utd Breweries 182* ,3 4 


UTILITIES 
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Rio Tlnto-Z'nc 643. 3.S25o'.APr (£1) 43. 1997 £529. 61*pcDb 1996-99 £50 ' Co'es (G.J.) 213 


, Hill Samuel Go BpcLn 1989-94 £74 12.91 
King and Shaxson 5pc2ndPf i£1» 35 <5'9i 
Klelfiwort. Benson. Lonsdale 5ocPI (19B3- 
SB< <£1 1 69 iG'9> 

Lombard North Central Snc2ndPr i£1i 44 ii 
6U: iji i6/9) 

Midland Bank 14 dcLh 2002-07 £114 
. National Westminster Bank 7pcPf i£1 1 64. 
9pcLn 1993 £83 1* 4 

Royal Bank of Scotland Gp 11 pcP< i£,i 95 
Schraders 6>:PCLn 1980-85 £90. B*iocLo 
.. 1997-2002 £74 

Standard Chartered Bank 12apcLn 2002- 
07 £100 <* «: 

W Intrust 10<:pcPf (£1* 119 20 (6,9* 


Jorrr< Stroud <Hld9Si ,0iicJ>r (£1) m 


Bribsh-Amencan Tobacre £*>,*,£„ 44 


BREWERIES 


3 K * ,9bd - 9s 
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“ry'IJ £ver Ready GpcLn 1992-97 £M 

% 

B t69) Mohilr 7l -«Dh 1«B7J2 £95Jv 
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D'jPCPf *£li I)3>- 

K S'J. l P rs^ 41 ^ 130 90 200 S 


L— M 

L^luternatlono! iOi;pcLn 1990-95 £83 ■; 
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Lalng (John) a NV 154 
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IS94-99 S8SI* ' 

LeLS‘l2K r , G " JPfW .ttl* 53 (2 9) 


All led- Lyons Si.-ocPf i£1i 52 I6I9I. 7<:pe 
Pf <£1i 70 i7)9>. 3pcDb 1985-90 £58. 
3---ocDb 1987-97 £44 1* |7/91. 4>*ocDb 
- 1979-84 £93<*. BkiDcOb 1984-89 L76>: 
16191. 6'jPcDb 19S7-9Z L69>* (7/91. 


• 6>91. 6'iPcDb 1987-92 L69>< (7/91. 
6'iOCDb 1960-93 £711; i6I9i. 7l*DCDb 
1988-93 £751* (6/9i. ll-'iprDb 2009 
t£2S Pd — 29,' 111831 £25. 5>ipcLn £43>j 
. (6)91. 7'aDcL/l 1993-98 ” * 


. 993-98 £70 »* >1 

Boss 7pePf (£1* 62': 1S/91. SLocDb 1987- 

J 2 £64** 6‘i. B'.bcDb 1987-92 £80. 
■:0CLn 1992-97 £S3 t6/9). 7'jpcLn 
. 1992-97 £70': 1 

Bass Invests 6ccLn 1965-90 £70. 7'ipc 
Ln ,992-97 ££8'* 

Boddlngtotis Breweries 9>:pcLn 2000-05 

Buckley's Brewery Si^scPf (£1» 46 '6/9 1 
-Buhner (H. P.l Hldas 9i;pcPf t£1i ,15 
□cvcnish (J. A.* 452 7 >5(91 
Distillers S'rpcLn £44** S. 7'ipcLn 1986- 
|iai £ 7?' : gt*‘ 5 lO-SPCLn 1993-98 

Forsha"ws Burton wood Brewery 8<*PCDb 
,989-94 £76<»: >*: (2/91 
Puller Smith and Turner 


59 60 «• ™ 
Rrccbhense 3.t5orPf i£U 24 (5 n, 

Brooke Band S'apcLn 2003-08 £45 7 nr 
£67 2O03 ' OB EB1 *>- 7>*acLn 2003-08 

5S2!" S BVer l Kcnt 8prLn 1988-93 £65 
Brown Bros 9ncLn 1957-92 £74 
■5W6.JPIW, 6'rJcOb 19B4-P9 £831- 
SJtocLn 1998-2001 £46 f5 gi 
Bulo.n <A .F.) iSa) 33 (7 ? 9) 1 


.C55b (John Jin 0 d) 66 fig? S 95 

p,r * B Tsh(o 5n-Pf (£1 1 j 5 

L ra9>* "" Tst B,;DeDb 19B5-30 £79U 


L r P 92?97 C Wo ,d S * r Wt * 197 ' a, :b*L« 

^ 1 35 
Lijrfood Hides 12«CnvLn 1988-30 £204 


Tonga*!- Hulett Gn (R1 1 530 IZI9> 

Tootal Gp SpcPf (£1* 32. 4’*PCDb £39 41 >2 
< (2l9i. 6>*tkcDb 1985.90 £73 *7;9i. 7UOC 

Db 1985-90 £77>: 12/9). 7**PCLP 19B9- 
1994 £65 8 

Towles A ftf-i/rg ItOoi 48 f7/9*. 6ocBP» 
(SOPi 41 <7.'9i 

Trafalgar House BpcLn 1994.99 £69. 9'-nc 
Ln 2000-05 L78'* i s (7.'9L lOUpCLn 

2001-06 £85,^ (fi.'9i 
Transcanada Pipelines 1 6i;pci st Pipeline 
Bds 2007 £120 

Transport Development Gp 4.2pcPf C£D 
49 (G.9i. SUpcLn 1993.98 1720. 9'.PC 
Ln 1995-ZOOQ £77'* B3: (6/9 ". 12'iPC 
Ln 2008 (£2S Pdl £25'*: k. <7/91 
Tranwood Go (5oi 6 (7/9i 
Trusthouse Forte 7.25PC1stDb 1986-91 
£78 (619). 10. SpcDb 1991-96 £93 41*. 
g.lnrln 1995-2000 £791* (6'9i 
Turner Ncwall BocDb 1987-92 £72>: 

(7 9i. lO.IpcDb 1990-95 £78>«. Il^pe 
Oh ,995-ZOaa £06h: (Z'9( 

Tunff Con 6bPCLn 1983.88 £81 (6/9) 

Trzack fW. A.i HOP) 22 (7/9) 


World Intnl <Hldas> (Ti9l 
Zone Petroleum 208 (7(9) 
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MTD rwangula) >5R1» 25 
Minerals Roscurces >501.40) 787 96 605 
,0 

North Kalgurli Mines 641- 5 'j 
Nartncart Invests rROIOi 13>: Dll 
Rio Tlnto-Z'nc 64 3. J.SZSntApf (£1) 43. 
S.SrcBPf '£1, « (6 9>. 6‘ocLn 1985- 
1990 £75 (6.9) 


WATERWORKS 


5UNES — SOUTH AFRICAN 


African European Invest 6ocPf (R2O0, 
£450 

Cergnation Syndicate (R0.25, 96 (7'9> 
Eastern Transvaal Cons Mines (RO.SOI 
£17 <6 9) 

New c«T*raJ Wltwatersrand Areas (R0.50) 
710 (6 9) 
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<6i9> 


BMreemouth District 3.5pcCFmly5PO £37 1; 

B ratal 4.9poPml T 7pcMax] £52 'j®. 3Jipe 
iFmlv5pc< C3B iG/9). 3.5pciFmlv5pOPf 
£34: (5/9) 

Camhridoc 9i*pcDb 1992-97 EBO'i (5/91 
Easl Anglian 7**pcDb 1991-92 £73i- 

(7/91 

East Surrey B4.9ar(Fmlv7pciMax £53** 


Central Norseman Gold 475 60 
Cheung Kong (Hldgsi 63 
Chuang's (Hi das) 9«- J* 10 
Cllffmlnex >i (5)9) 

Coca-Cola USS51':* (5, *9) 

Coles (G.J.) 213 

Ccmmand Petroleum 12*: (7.'9, 

Coo ex Amt 3» l 4& 

Cons Gold Mining Areas (AS 0-2 5) I*i 4 
4 >* 

Cons Petroleum Australia 27 1* 

Cons Resources ll'.-B 
Cooper Resources 11 (7/91 
Crusader 011 250 (5/9) 

Commd Data Processing 20>:$ 

Data Genera* Corp £46>* 

Develcpment Bank of Singapore 300 
Dlollal equipment USSIOSO 


East Surrey B4 9»<-rFmlv7DciMax £53>* uuuiai Equipment uuiow 
(3(9* lOpcOb 1997-99 U3>*: 4J (M) SlSSLS^flVir P S)'5r. l0 . , y'io) 40 ’ :W 
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Burppss Produ-tS A tNon-Vot.l 44 
Bnrion Gro Wts to Sub 222. 7peLn ,9i 
' u' 9> - 8pcLn 1998.20n3 £67 3 
ffi.W- 9ijpr*.n 1 9PB.200? £77 a 9) 
Butlin's S'.-pcIstDb 1982-87 £S3*< 12,3) 


Sr™l ‘7-91. BpcLn 1998.20n3 £67 
f*W- 9'jprt.n 19PB.2007 £77 tj 9) 


!• 7oeLn 1966 
2qn3 £67 


>■91 ' :tK:C ' 1,I - n 1988-30 £204 

^-S-Sn’ M '’ H,dB1 71 » DeLn 1981-91 £63 
| l r, £j‘ 14peCnvLn 1964 £283 (S91 
("SUSkS yflSP'! Lf* 1 ' 850 900 ISB91 3 
L S^^L*nU DC , 1 ^£ b l^Pfi-91 £7?': (7/9, 

2^V^ 9 = 5 i 79,: r73u 8! =^ 

K®** B< * n i r SbClStPf (£11 34 -5'9 1 
L 19S3 SB tt13 41 ■ 7>*neLn 

HU 8 ’ 4 <6,9U 10, '' ! = 3 -'' ’992-97 


UBM Gp 7>;pcPf (£)• 85. 7><pcDb 1983- 
1991 £77ii <7/9* 

UDS Gp 7 'ipcDb 1985-90 £81*: (7(9*. 
i O'.ocDb 1989-94 £901; (5.9*. BUocLn 
2002-07 £5B (7/9). 7'^>CLn 2004-09 

£67 U (2/9) 

Ulster Television A N-Vig 96 (6/9i 

Unlgate 4i;pcPf C£1 , 39>: (2/9i. SocPf 
(£1* 54. 5J*pcDb 1983-88 £76 U (7.'9l. 
T-'iPcDb 19B6.91 £79. 6i;pcLn 1991-56 
£62'; 3 (7/9). 6<:pcLn 1992-97 £97 
(6,9* 

Unilever 8pc2ndPt l£t« 74. 6**PcDb 19BS- 
,986 £62. 5'rPCLn 199,-2006 £50. 
7'rPCLn 1991-2006 £67'*: 8U >: •« 9 

Union intnl 6pcP1 (£ii 33 (6J9i. 7pcPf 
(£1i 46 

Union Steel Con (5. Africa* (R0.501 65 


British Petroleum 9sc2naPf (£11 S3:- 4 
■79) 

Brlteil noe) 252 4 5 6 6 
Burnish 07 Gnc2ndPI (£1* £1 (5/9>. 

7l*pcPf >£,) 61. BpcPf i£1 ) 691;. 7'.-PC 
Ln 1961-S6 £93U 
Conoco 7i<pcLn 1 957-9 J £74 
Dame Petroleum NPV 285 i2 9) 

London Scottish Marine 011 9 SocPf (£1> 
31 <i 

PetrelBoi Mex Kanos 14'aieLn ZOOS £6B*» 
74:. 

Shell Transport Trading 5<;tK1stPI (£1, 
49. 7pc2ndPf (£D 65 


East Woreestet shire 2.aouFm1y4pc*n941} 
Pf £23: (2/9) 

Eastbourne 4.2pcfFmiv6pc)Pf 1 985-67 
£00i; rfi/9). 12i:pcDfa 2004(£10ad — 

27)10)631 £10** 1 

Essex 3.5PCiFmlySpc) £36': (5 9). 4.2pc 

iFmlvfipelPf 1984-88 £83 *7:9i. SpcDb 
£40 U (219). 6pcDb 1961-63 £100 
>6/91 

Folkestone District 7pcDb 1986-69 £774 


United Biscuits (Hides* 8pcDb ,993-98 
£74<*. 5l*ocLn 2003-08 £47 (6(91 


alter Smith and Turner 8Dc2ndPf (£U 
101 (6:9*. _ _ 


Gfwnall' Whitley BpePI .£1) ,02 3. 4X;ne Capl°HidWtncS 4 7)«Sb 
Db 1967-92 £60i; <5/91. 7l*PCDb 1987- , M ,,4Bc0 ® 


Ob 1987-92 £601; (5/91. 7'*B 

32 £75. a'.ocLn £63U i6/9> 
ulnncss (Arthur* and Sons 7*. 


C-_D East 1 4 <K9U ,0, •K 3 ■ , ' 1592-97 Union Intnl GpcPI (£l» 33 (6/9i. 7pePf 

c f.rte 5 iJwWs:” u f° n *“*• CBn «• A,ric " lRD • so, “ 

9ntlstDh i9aa-9s £B7 l m ^ , United Biscuits (Hides* 8pcDb 1993-98 

c |?48read Robey nOp> 125 35 (6/9). 53 v nS^L? 0 7 MLn 1906-91 £72 1. S74U. SUneLn 2003-08 £47 (6(91 

Sl,nirr.,""^ SBfML-BUf ihh, W/r H “” ’ 9 "- M 

aKE'S.SrSV?, 84 -” 171 an u » !*’)’,» ,7,., 

Cafe Industries 7J*nc0b 1986-89 £76 (5 9i Hld0i 0 4PcW tE,> S4 Vantona Vumlia a.gpcPf (£i» 47'- (G’9i 

S??S? Eng lOocPf (£11 100 • 219* % «•« Vre/.Pf ®(£.7 SO (6/1) (Z ' 9 '- 


PROPERTY 


United Glass Hldgs 7l*DC1stDb 1987-90 
£76 (7l9i 
Upton (E.l 45 (7/9* 


1986-89 £78 


£66 (7/9*. IOpcLd 93-9B 
Hiosons Brewery B';pcLn 


Hiosans Brewery BUocLn 2000-05 
(6)91 

B orne Brewery S'iPcPf (£1t 53 i2(9; 
nnorial Brewing and Leisure 3', 
£32': i2'9*. 7'.pcZndDb 195S-90 
12/9'. 5pc2ndDb 1989-94 £79. 6* 


2000-05 £S4 Carnets In; 8**pcOb 1992 9 97 ,, £62 


CnvLn 2003 £74 

2M2 £77^9**' ,1> ' :PCP,,,,SW ' L " ’"0- 
Mappin Webb 5>;pc2ndP( '£,1 46 
Marchw>el 9p c Pf (£1, M 1*7 9- 

^frsrr ,xt) 66 <»•»• >«»« 

53 

Ln^'lMZ-gV^ ,E1 ‘ 54 10,; « 

Mettoy Dfa 9 11 

>519* Be<,,erT, s '=)» cl - n 1987-97 £81 :• 


Intnl Dlstillora and Vintners 4*;pcDb 2002- 
07 £42 >< . 


Macdonald Martin Distilleries ISOpi 6250 

niansXeld Brewery l£1i 435 i5J9i 
Marston. Thompson and Evershed 106 
Russeh'^ ( Gravesend Erewery 6otPf (£1) 


S TO'-pcLn 1991-96 S 
elti; Haven iSfll 24 
cmert-Roadstane 7i 


Cemert- (loadstone 7ocP1 A (| r £l) jg® 
"prDJ 1986-91 lr£SB 17 91 
Centril Sheet-wood lOucPf >£]1 89 
cen*reway Industries 11«cPf rci) as ig/gi 
CcmNewav Trust llpePf r£1, 90* SjS 


FreeiPf l£1* 50 (619) 
victoria Carpet Hldgs 18 

w— Y— Z 

Wade Polterte 4.2pcPf (SOpi 17b (6/9). 


'OnePf (£1* 93 (5/91 
Walker Staff Hides (5pl 34 
Walker (T.i (5 pi 112 (7/9* 

Ward Golds! one 7pcP( (£,i 45 {2:9 
Warner Communications Inc (sn $2 


Alliance Prop Hldgs 9":ocOb 1992-97 

£62': 

Allied London Frees lOecPf >£1« 112 
Allnat London Props BbPClstDb 1986-69 
£79,: 

Aroyle Secs lOocDb 1993-98 £94'j 6 
Atlantic Met (UK, 12pctn 1991-97 £109 
Bamoton BUpcDb 8B-93 £76 
Boscombe Prop SpcPf (£11 22 l7/9> 
British Land ISpeDb 1967 £108. 12pcLn 
2002 £290 

Capital Countlra 9’*pcLn 91-96 £63 ,7/9) 
Cnurchhury estates 9pcUi 2000 £72>: 
(21 SI 

Otv Acre Prop Imr TTW lO.ZpcDb 91-96 
£86 

Country New Town Prop (10pi 60 1 (7/9) 
County Prop 5.6ocPf (10p> 5 (6(9) 

Cra I g ton Combined Sea BbpcDb 86-91 


Lee Valley 2.8pc(FmW4pc) £29ij0. 5‘y*e 
Db 1981.83 £99 *mJ <219 , 

Mid Kent n 7 pcDb 199,-93 £72>: (2/9). 

lZPCDb 1990-92 £98’: 

Mid-Southern BncPf 1964 £99 (69) 
Mid-Sussex 4.9t*ciFmly7p;iMax £52>;. 
ISbpeOb 1985 £106 (2J9). 14pcDb 
1986-88 £110 i7>9, 

Newcastle Gateshead 8pcDb 1992-94 £75 
North Surrey 3.8 SocPf 1984 £85 (7/9*. . 
7l;pcDb 1991-93 £72'* (2/9) 

Portsmouth IdpeDh ,992 £1061} (6/9, 
RTckma-isworh Uxbridge Valley 3-5 pc 
(FmlySoci £39. 7<;pcOb 199,-93 £72 
*2)9' 

South Staffordshire 4.9oc'rmlv7pc) Class B 
£541: (5 9k 4.2PC'Fmly£pc>Pf 1983-88 
£80 I8'9I. 4.9nccFmly7pclPf 1986-90 
£79': i7)9). 4ocDU £32 (2/91. SpcDb 
£40 *2/9*. 7'npcDb 1991.96 £74 
Sunder land Smrtb Shields 4.5Spe(Pmiy 

fUEis t9s ,6rah 7Beob 

Sutton District SpcDb £40 (2/9* ‘ 


Dunlao Olympic 72 

Du Pont lE-U De Nemours £34*39 4 
(39* 

EZ Industries 364 (7>'9) 

East Coast Minerals 6 (6)9) 

Eastern Petroleum Australia 4EU 
El Paso £1 4 T i (6/9, 

Elf Aquitaine FFr 166.82* 

Energy Resources Class A 10a 108 6 
(2/9) 

Enserch £15). (6/9) 

Enterprise Gold Mines 42 >: 

Eurocan Ventures 40 (2, '9* 

Faber Merlin Malaysia 91 (7/9) 

FalCDubridgc £400 (5*9) 

Ferrara nad) uni Corp 33 
Flow Genera/ U5S11 (2/9, 

Foraayth Oil and Gas 14': (7,9) 

Fraser and Ncavo 175 iS/9) 

Full Photo Film US59A0 

Gem Expln and Minerals 8 

General Oriental 506 1 0 

Gears eta b 43 (6f9i 

Getty Oil USS66'iaO **0 !*«0 (S/9) 

Greenvale Mining (AS0.2D) 150 (6.'9I 
Grocnvale Mining (AS0.O5) 8 (5/9, I 

Gulf Canada £I0)» V (7'9) 

Hartogen Energy 2020 200 

Haw Par Bros (Singapore Reo) BOO C7 9) 

Hawk Invs 25 *7.*9) ... ,, 


Dealings for approved companies 
engaged solely . . In mineral 
exploration. 

Adeems A IM 5 rail) 

Arina ms 8 (£1, £17-40. SO (5'9, 

All England Lawn Tennis Gnd £300 Db 
1966-90 £6B2.5pd £1575 C1.E25 (BOl 
Aral Mrtil Corp (£T> 200 1 0 (8/9) 

Ann Street Brewery l£1) 400 S 
Arsenal FC (£1, 2S0 5 (6f9, 

Ascot nopi.11 ?412 _ 

Ass Hotels (SOP) 165 70 <5--9) 

Sir dan Hill 222 A* S/9) 

Bid technology Inn tUS50.02, 3,4.123 165 
925 

British Eure lire '10M 19U 
Bryson 0(1. Gas (20p) 150 (8/9> 

Central B (£1) 447 52 (W 

Cevlon and IndUn Planters t£1» 173 S 

Chamirl Hotels and Praps (10p) 21 <7/9, 

Checkpoint Europe 464 3 

CIC Inv (Ip) _ 

Cog h la nds Prow ■£„ 110 20 «S/9).Tpc 
Ln £100 £35 40 (5/9) 

DnlkHth (Cevlon, (IQpVIS, < 10<ML 
De Gruch (Abranaml *£1) 250 (7/9, 
Flightsparvs i/IOp) 261 7 (6/9) 


Grampian TV non) 

Guernsey Gai light CCD 360 (7/9, 

IG Index (£1, 123 1619) 

Imperial Continental 12*al>cLn 1965 £99'i 
100)1 (S/9* 

Jersey Gas (£1) 200 (7/9) 

Jesse! Tst OP) 10'i 1 v (5.9i 
LPA nop) 90 1 (S/9, 

Le Riches Stores i£1> 315 20 (S/9) 

MRC tlOp) 23 4 tS/9) 

Mrfncora IntnJ (lOp) 85 


aWM’SEi 


1-T 

>.\i ; ) fff> ' 

,.1: > i a* v* ■ 


Menett (T0p> 125 6 *5/0, 

Mid-Kent Water 3';ocPerpDb £22 4 (6/9, 


Mid-Kent water S'racPerpDb £ 
Nutalb 7 pc PI (£,* 37 40 (5/9) 
Oldham Ests (50o) 93 4 (W9) 


Ouvah Hlhhfielib (£1) 75 7 (7/9) 
Pahang Cons 33 S |SI9) • 


Hccla' Mining £T6b (5/9) ' 
Hewlett-Packard £30H >5-9* 

Hiahretd Steel ana Vanadium 3100 (7/9* 
ril'l SO Geld Mines 34 (BI9) 

Hitachi 2364 


UNLISTED SECURITIES 


PlttcKrieff Pet (£1) 120 
Principality BWa Soc. ll^pcBds £99.957 
-926 (5/9) 

Sheoherd Neamn A i£„ T20 5 (S(9) 
Southerns Newspapers (£1, 197 203 (6/9) 
Targie Inv* mod, 43 9 ' 

Tottenham Hotspur 100 S iM) 


Warner Common, cations Inc (Sl i *22.780 

V £aT'- Ck 7 flr * ts ,0BClLn ,975 - B 

Wassail i l. W.i (So* 40 

Weir Go lOocDb 1988-94 £85': (6/9* 


£73'; (6/9* 

English Proo 12pcLn 2000-06 £1,0 2': 


Aaronlte 145 .7 9). New 140 
Bait,; Leasing i5pi 210 2 
Berkeley Hay Hill Invests HO 


Hooker Corp 75 (2/5) . 

HoSDttal Cora at -America £33 33b 
Husky (HI 620 

In-.lan Ocean Resources (1982, 8H;t 2S 6 
Int Harvester USS9N ui/9, 

Jardlna Matheson Finance Warrants 120 
jarilne Matheson Finance 9';pcLn ,984- 
1995 £5 «• (7 9) 

Johnson and Johnson £24 >hi0, (2/9) 

Kaiser Steel £ZX**« 

Kla-Ora Gold 164) 15 h h 

Kllllnohall Tin (Mabyila, Beriwd 375 

<S,9J - . - 
Xih'm Malaysia 83 


w r *ck 7 Cngrg In rats IDpcLn ,975.55 


Scottish and Newcastle Breweries S'jPCIM 
Db 1979-B4 £95. GocIstDb 1984-89 
£79 i6(9*. S'.pcIstDb 1991-90 £.9': 
iSl9'. 7'*pc1KDb 1989-94 £75 
Seagram DiKtllers IZSpcDb 2012 £105 

Shrawsbury and Wem Brewery 4pc1»lD0 

South Alrican Brcweriw 6.2PCPI (R2> 40 
i7'9*. 7ncFT iRI* 37 


GS) 

Chancer Tunnel Invest. i5p) 95 


M (2/90 Rj,ner IOpcPI (37*:BI 17 


Westland 6ncDb 19R3-B0 £76. 7-bpcDb 

ilrs, =“» 

Wesrinpot* Dawes 45 /7/9> 

Whessoe 7NpcDb 1968-93 C73 
Wh'tncrofj 4.1pePf (£1) 39'; (7 9) 
VVh'tlMoham (W.) (Hld?k.) 7';PCPI (£1) 
75 (7'9i 

Wlaqlni T«-»oe (UKi 6J*pc2ndDb 19BT-B6 
£88** (5.9* 

v/llav 9 SocPf (£1) BD 

wobeicv-Hughes lOnrDb 1990-gs £87 

W f6?9» {A- ’ T/.-PCP, (£1) 33 

Woodward <H.* riZ'm) 43 r77S1 
Wnnlcombers (Hldgs) 7i;pePf [£, i 48 
f5'9' 

Wnalworth Hldos 14pcLn ,967.89 £106** 


c ^| l Jl n 9 1 tO ( n ^Industna! ; O-'.ocLn 1993-98 

Ch&nd* T'vp' 1 stDb 1985-90 £76'- 
rhrijty Bres SocPf (£1) 21'- 
Coab P.Vonc 4*;ecLn 2002-07 £3n:.. s-. oc 
^ ’002.07 £56'- 7. 7i-pcl.nl 990^5 


,n **«s TpcPl (£1 ■ 84'; r5 9) 
f*" 1 Hldgsi 6 ' : dcPI i£ 1 , 42 >2 g, 
4.35PCP1 £11 d0<;. 3.5pc 
£94? £1 56 ,&9) ' ,3ccCnvLn 1950-95 


Truman 7UPCDD 1988-93 £72 i6.'9i. 

10'*PCDb 1991-95. £92'* 1.2/9* . 


J2'* 1 2/9* ^ 

Vaus Bicwerles 4 »:PCPt jtl • *0 ,7* 9v 
0 :.ncP( iLI* 59. 7>*pcDb 1987-92 £76 

Wjtncv. Mann and Truman Hldot 3*«o<Do 
tsr> IT, '9 1 ai.pcDD £36 16)91. 4 iPC 


£31'; l7.'9i 4 'ipcDb £36 ,6J»i. 4'iPC 

Db 1958-03 C63 16(9* GocDb ,989-94 
£64 'i0. 6 ';iKDb 1987-90 £>6*- '7, ,9i. 


Whitbread and Co 5‘-oc3rdPI )£>» bO’.-. 
(7,9) 6oc3rdPf (CD 57 17,9) 7 DC 

3rdP( (£1' 67. 41-pcDb 1999-2004 

£4 j*i (6/9* 6'jPCDb 1957-92 £71'i 
(2’9>. 6 'jpcDb 1984-67 £84'- (6/9'. 

7nc0h 1988-93 £72 »; (6/9*. 7'iPCDh 
,959-94 £77-*: *«t H'-acDb ,991-96 
£65. 71-nrLn 1985-91 £75'; (7/9). 
DO 1995-99 £68'- 9 7*ipcLn ,996- 
20C0 £70 (7/9*. 9pcLn 1997-2001 

£75/; (2/9). ,a-’.peLn 2000-05 £89 
. (7,9) 5'ipcLn £46': 17.9) 

Whitbread Inv ,56 

Young and Co 9ncP! (£,» 1,4 (619) 


£691; ■ 

Ceflttsdae iMIdos* 29 
r r.h«n , A.) Non-**ct fl (ZOe* 2*0 
Collin* /W > GocDb 1993-96 £5^ 
Combined English Stores 7 '-bcPI i£ 1, 470. 
9'-DcLn 1966-9, £65: 1 W 

Cook Walls 9 'jdcLji 1987-92 £75 

&&SR TPJ. 2 S 5 ^ 

f§S i, ; ,t «a ,0 c ■i 3 Dc r^/9 l , £,, 97 C69 '- 

Couruulds 7<*PCDb ,989-94 £73i- (6*9). 
SlmcLn ,994-96 £53': 4. 6'-PCLn 
'Wi* £59 60 17/Bi. 7lincLn ,‘994- 
96 £b6 «: •* 7. 7‘*Dcln 1994-96 £66 
]^ ( gi 7. 7 1* pcLn 2000-05 £61 i- 2ij 

Courts I Furnishers) 123 4 (2/9* 

Cowan, oe Groo: 10';ncP( £i1) BO (6'9) 
Cowle iT.* 10'p*cPf (£1) 1,7 (6/91 
Croda World Trarii-rs 7pcP( t£1) 52 1519* 
Granite 14ncLn ,992 £84 (7'9, 

Cronoer i James) 9pcLn 1994.99 £71 
Crosbv Wood held IOpcPI i£H 59 6'9i 
Crouch OpcLd 1993-96 £71 iS.-9) 
Cnintiie Hldgs 9*-DeLn 199-2000 £24 3 

Cu/lcn's Stores SpcPf i£1, 41 


M -w<« , S^ 9 5 cC1: ?kl 1 992-97 £48 (5 9). 

JiF rt 5.i C,,Tt :. n ’952-86 £2600 
Mare D Ferrall )0»c2ndP1 i£l) 95 <2>'9i 


Moss Bros ,2 Op) 230 3 
MuttltPne Electronics 142 6 7 >6,9) 


N— 0— P 


,J ?* Newsagents 9pcPf £t» 1 0 4 ry 9>. 
I OocCnvLlt 1990-2000 £130 (7 9i 
Nash Indi 53# 

Neeolers 6pcP( i£,i 37 
Newman Inds lOocCnvPtgPI nopn ,4/; 
News Iniernt 8oc2TidP( (Eli 59 .59) 
Tl*PCOb 1965-90 £80 '731 
Noble Lund (10 d) 151; '7/9* 

ISJiDcDb 1990-95 £11 0>:® 
5!°-? Steel Go (Hldgs, zo (2/9* 

Tjsyg: JsjK 7 tt smo-m 
E 73, ‘- apcu 

Northern Foods 7ocDb 1980-85 £94i* 

TUbFDb 1995-90 £79": (6/H 
N 521^155b' E J T1 “«CnrP* «Sf» 

Nova 'Jersey) Knit 7*>rti, 1983 £95 <5 9? 


Esnley-Tyas Prop IHiocLn 1968 £96 8 
English Prop IZpcLn 2000-05 £110 21: 
(6191 

Five 0»kn Inv 7 pcPI <£11 40 (619) 

Halos Prop 8, '7/9) 

Hammeraon Prop 70S (2,9* 

Haslemcre Estateo 9PcLn 2001-06 £106 
1, i7/9», 9 ':pcL*i 90-95 £173 


Berkeley Hay Hill Invests iiopi 111* 
Biomechanics Intml MOp) 90 4 
Casde 'G.8.1 66 >7 "9) 

Chemicals Methods Assoc Inc Shi of NPV 

Clra MDpi 95 (5/9) 

Cluff Oil B 64 7 

Cobra Emerald Mines Sns of NPV 117 8 
9 20 

Del mar 31 i6/9> 

Eldrlttge Pops AiRest Vtg) i£1) 705 


Utd Friendly Inace fl Op) 280 5 (7/9, 
Watmoughs SpclsiPt (fit) 20 5 (S19, 
Wotverhampton Racecourse 88 90 (6,'9> 


RULE 163 (2) 
Applications granted for specific 
bargains la securities not listed 
on any Stock Exchange. 

Kenmare Oil Enpln IrfiB (2/9, 

PennHie Resources 33 S 6 


(By permission ol the Stock 
Exchange Council) 




Authorised Units — continued 


Jan Yen 
Singapore 5 
£ Sterling 


YB.Z99.36 -I-0.9B0 
SSG4.04 + 0.010 

£14.424 -1-0.004 


Equity & Law Un Tst Mngs (a) (b) (c) Hexagon Services Lid 


Swiss Franc 3wFr45.995 -1-0.004 


Target Trust Mgra (Jersey) Lid 

PO Box 194. Sf Heller. Jersey. 0534 27441 

Mgd Cur Fd 95.5 100.6 — 


Amcrsham Rd. High Wycome. 0494 33377 4 Gl St Helens, London EC4P 3CP. 


Worth, nofnn (A. J.i rH/dgsl (10p» 19 20 
1 2 (7: 9* 


I° r t M'epfilOpcPf (£11 04 (7/91 

gChemlcais 121-pcLn 1987-92 


FINANCLU, TRUSTS 


Euro Tst Act 58.9 63.3x0 +0.1 1.55 

Robert Fleming fl Co Ltd 
5 Crxisbv Seusre. EC3A 6AN. 01.638 5855 
AmExFd* £269.34 275.29 0.63 

JapEvFd* £1 55.42 ,60.48 1.15 

Next subscription day Sept 16 1983. 
'Fleming American Propenv Unit Trust. 
Latest issue price ilSiB) US510.567. 
Units are issued on Feb 15. Mar. Aug. Nov. 


COMMERCIAL. INDUSTRIAL 
A— B 


AI BpcLn ,980-94 £65 *■ (7/9) 

AECI S'-PCP* lR2i 40'; 

A, Industrial Products 6ecPf (U) 20’; 
(719) 

AMEC 1 5PCLn ,992 *1,0- 
A P V. Hldgt 3 ISdcN (£,) 34’; (2.91. 
4 55KPf l£li 49,; [2,'9j. 10'iPcLn 

,(*97-2002 £255 (5/91 
Acrow tO'iPCLn 1984-88 £87 (S.’9). 8nc 
Ln 1992-2002 £37 (7,91 
Ad west Group GpcLn 1983-88 £70 
ArrIJntc Elreann Traranta lO’-pcDb 1991- 
1996 £85': 6 i5'9> 

Airifow Streamlines IQpcPI (£11 74 (2j 9, 
Albion >20 d 1 9': 

A*can Aluminium £26*> 

Alexander-. Hlpps A 'I0pl 9,, 

Allied Leather ind 250 


DPCE Hldos iSd) 235 6 
DKG 7'iPCLn 1986-91 £74: 

Dalgety 4.85pcPr (£H 57': I5.'9I 
De Lj Rue 2.45ocPr l£,i 25'; |5,9> 
DtKrenhams 7i*pc2ndDh 1991.96 £71 ». 
•5 91. 6'ancLn 1986-91 £68 7NPcLn 

2002-07 £65‘:! >*:. 7'*0CLn ZD0Z.07 

£661* 1 IpcLn 1993-99 £136 7 <7,91 

Delte 6pcPI .£1) 44 (5(91. 4*?ocPf (£1i 
33'- (5/D/. 4>:DcDb ,98590 £64: t5.'9i. 
7'iocOb 1985.00 £78 (7/9). 10*ipcDb 
1995-99 £93 ■: •* l7/9*. 7.5PcLn 19B4-89 
£« 5 (7.9* 

Deny (Henn» sons GncPf itl) 2 a 12/9) 
Dexautter Bros iHk/as* 5.25RCPI i£1) 54': 
•6<9( 

Dcwhurst Partner MOP* ,4 
Dickie ijjmcsi , Drop Forglngai 40 >7,9) 
DolMmds Photoeraphic Hldgs (12';p* 255 
60 

Dominion Internal HIxpcPI (£11 255 >6.'9' 
Dow Chemical /S2.50i C36't >6'9) 

Oraly; Scull Hld9S 7rcPf 1992-97 i£H 73 

Dulay BltumaitlC ID'.oeLn 1998-2003 
£160 (6>9) 

Duncan 'Walter, Goodrfcko i£1) 580 f6.’9' 


Oceana Consd 51 (5 9) 

Olymnia Redacrei >20p) 100 5 


. .. „ .... Latest Issue price iZ4/6l EZ.067. 

.y'n 1 ! Hurae M *dgs lOpcLn 1990-91 £152 Unlis are Issued on March 25. Jane 24. 
(6.9' Sap* 29 6 Dec 25, 

Arorle Tst wrnu ,0 sub 3'. « Unauthorised. 

aE5Sm.I“ ISIiSFK". 1 . 39 V 9e L 5 73 < s,9 » Guardian Royal Ex Unit Mgr* Ud (a) 

A t2'sf Agricultural (A50.SD) 203 Royal Exchange EC3V 3LS. 01-638 2020 

Barem inrat, F.ranc, BpcP. ,997 (£1) 'JfcS "MB - 0 ; 1 ’SOI 

Blrennaham Dlst Inrat Tst 4',»cPf ««• (h’pro^s'T los'I T° ,G Jill 

WfirfTSr. co aub 26 K“ £ ”ifu ...• ?:!? 

Caisse Cent rale De Cooperation Econ CShlliTit 183.7 190. 3xd —0.5 3.35 
iZUpcLm 2013 (£25 pdi £24 '* H.B.L. UnitTrast Mngre Ltd (a) (c) (q> 


{!J”« Finance BpePI 1997 (£1) 
Rlimlnaham Dlst Innt Tst 4i*pcPf t£ti 


-0.1 10.15 
2-45 


0708 45322 

AustFrsGw 110.5 116.4 1.61 

BretvinsCap B4.7 89.2 0.55 

BrewInGtln 76.4 80.5 3.91 

CanGwth Fd ,00.5 ,6.7 0.30 

Lawson Fund Managars Ltd (a) (c) (gt 
43 Charlotte So. Edlnbgh 2. 03, -225 6001 
ChariotteSoFd — 50.0 . . 2.8 

Penny 5h Fd — 15.0 ... 1.8 

Aust £ Psc 9.90 ,0.50 +0.20 0.50 

H,g)* Yield ,9.5 2i.2xd ... ,0.40 

DoAccum 20.6 22.3xd 10.40 

MGM Unit Manager* Ltd 
MGM House. Heene Road, Worthing. 
tll _ . . 01-623 8211 

High Inc ,29.5 139.2 -0.2 6.09 

tAccum Uis) )]1J ,41.1 —0.3 6.09 

UK Growth 125.5 J3E-0 -0.1 3.22 

(Accum UtS) T 25.8 135JS -0.1 3.22 

MLA Unit Trust Management Lid 


S29.S45 +0.010 

□ally dealings. 


For other Rothschild Offshore Fundi 1 

Offshore and Overseas sectlop. 
Schroder Mngt Services (Jersey) Ltd ■ 


TyndaD-G uard lan Management Ltd 
PO Box 1 256, Hamilton. Bermuda. 


PO Bov 155. St Heller. Jersey. 0534 2756, 

Scbroder Money Funds ltd 

Sterling £14.0764 .... — 

U J. Dollar 326.3436 

D-Mark DM51.2764 .... — 

Swiss Franc SF50.9626 — 

J. Henry Schroder Wagg and Co Ltd 
,20 Cheareld*. ECS. 01-382 6000 

NaessftThSept7 561.22 +0J7 — 


T-G Am 
T-G Money 
T-G E'bood 
T-G Com 
T-G Mart 
T-G O'seaa 
T-G Pacific 
T-C Wall St 


- S23.11 
521 A3 
SI 5-36. 
520.38 
C519.82 
SI 2.41 
Y2.06, 
S2S.85 


— United Fund Managars Ltd 


16-18 Queens Road Central. Hon9^j>"n- 417 


10AB — — 


Insurances — continued 


Albany Life Assurance Co Ltd 


Panto (P.) (tCtt 121- 
Park Food Go nop) 07 8 
Parkland Tevjih? -Hldas' 75 >2,9* 

PaiT.sh (J. T.) 174 5 7! t2-9:i 
Palerson Jenks U.SncCnvPf ■£,, 585® 
PaMraon ZotrionlS 7 ;0CPt i£1) 77'; (6.9). 
IOpcPT i£,l 110 

Pauls Whiles 5'jPcPf ■£„ 471- >39, 
Pav.I.an Losure Hides •Idol 65 6 S! 7 1, 

0: 3 9 c 91 

Pearson .6.5 Son 4pcLn 2001-05 £40. 
» JOCLn 1983-93 £50 8ocL/t 1980-93 
£76; <2 9l. 1 0'.-DCLn 1993-98 £85'- 

■6 91 10-;PcP5lvCitvLn 1993-98 £114 6 
'69i 


Pentps DldOrg '20 pi ,3. 13ncCnvLn 199o 
•Seri Al £87 (2/9* 


C (r2Si mTsT- ?7;9^ ranC * 1A, 'Pri.n 2007 
C I?SfL. National 13'racNla ,989 (Reg) 
t O«'.L 1SI;PCNls 1993 cRcg, £1081*^- 

Daly Mall. Gen Tst <50p) 745 
Elders IXL ISAIl 250 
Exploration i5d> 59: <»t (7 9) 
ci n £J/^ r «S!!l w Tst Wrnts to sub 10 r6 9i 
airAi,.i? M, i * merle* f»-50) MOH 

F "» l s National Finance Cpn 9'jpcLn 1992 

F r r |s7 N £l« , .5?9f UTlltt ‘ Hld01 ’ ,2, * BCtB 
Goode DurranL Murray Gp 3.5pcP/ t50pi 
17 ig'9* 

Henderson Admin Gn 333 5 


GShlllTst 183.7 190. 3xd -0.5 3.35 

H.B.L. Unit Trust Mngrs Ltd (a) (c) (q) 
Premier NT Admin.. 5. Rayleigh Rd. 
Hutton. Brentwood. Essex. 0227-227300 
Smllr Cos TB 51.1 53.8 +0.1 3.02 

N Amer Tst 48.7 51.3 *, 2.6 

japnFarETm 52.0 .54.7 —0.4 1.37 


Ok) Queen Street. SW1 A 9JG. 01-222 8576 
MLA UtS 154 ,93.2 2.77 

MLA Int 29 J 30.6 . . 0.62 

The Money Market Trust 
& 3 .Pf Victoria St EC4N 4 ST, 01-236 0952 
Call Fund — — .... 9.36 

7 Day Fund — — ... gjs 

tUnauthorhed — Sterling Deposit Fund. 


3 Darkes Lane, Potters Bar. 
Par-don Funds 
EqPenFdAc 595.0 629.' 

Rv I Pen Ac 399.9 42D-! 

GtMInPnAc 244.7 257.! 

Inti Man 248.0 2B1J 

Jap Pens Fd 1TZ-1 116.1 

AmPfOdAc 139.7 1 47.1 

Prop Pn Ac 224v1 235.! 

MpInPnAc 500 A 525.'; 


420.9 —0.6 

257.5 


261 A- -0.3 
115.0 -0.4 


Saec sits 

123.8 

T30.4 

- 0 J 2 


N America 

115-4 

,21.5 

+ 0.3 

—TO 

Far East 

7Z*L5 

131.1 

-0.1 

— 

Managed 

115.1 

121 ^2 

-0.1 

— 

Comm Prop 

99.3 

104.6 


— — 

Prime Rest 

9B.9 

104.2 


■m— 

Deposit 

99.3 

,04.6 


— 


147.0 —0.2 — - 


525.7 -0.1 — 


Offshore and Overseas — continued 


Commercial Union Group 
St Helens. 1 Undorshat. ECS. 01-293 7500 
VsrAnUtsSepZ — 147.83 -0.73 — 

VarAnUtsSen9 — 33 JO +0.15 — 

Prime Series 


Capital unN prices available an request. 
London Life Linked Assn Ud 
1 00 Temple St. Bristol bsi GEA. 

_ 0272-279179 


THEATRES 

Continued from Page 75 


Dunlop Hide* S'.PCPI iE.,1 39'-. G'.ocDb 
,985-90 £74. 7PCOb 1958-93 £6B>< 


Dunloo TnrtlUsi 6';ncP1 (tl) 50 (719* 


Pflbnw Hldgs IOdcP/ £1> 70 i7.’9) 

Phlcom nocCrvP* i£li 97 <6 9i 
Pitman lOocPr £, 1 52 -S 3i 
Pittard Grp 91-pcPf (£„ 84 i6'91 
Pless-v 7'ipcDb 1992-97 £71 ’1 
Pnrnft Hides 9l;ncCnvLn 1994-2000 £150 
Portland Hldas (SO. 501 ,1 4 5:9) 

Poweri Ouffrvn 4'jp;Pf i50pi 19/- i5'9) 
Pr«t F.i Engnq Con 7'jpCLn 19B7-92 

Prosi Ton's 'lOpl 3G '6 91 

Pressac HIdOS 10 SocPf (fils 100 ,6-9) 


1 . t ?=i ScP ', \S90-92 l£ll 7S>«: 

09 i- '5'91. BpcLn 1957.90 £77'-. 

£650- 12 l.-pcLn 


SAVOY. Bav since 01-830 B8BB. Credit 
Sr'i “1j®36 0641. Mon-Frl 7 45. 
mats Wnp jo. Sal 5.0 A 6.30. BEST 
COMLDY or THC 3 viSr" si.Mard 
Dram; award and Socletv of West End 
benjamin whitrow 

?S.Ti , , L '5. A . LSW. ROBERT FLI MY NO. 
■JOHN OUAYLE. CABRIELLE DRAKE. 
GLVN GRAIN. A1ICHAEL FRAYN'S 
NEW COMEDY NOISES OFF. Directed 
fv MICHAEL BLAkEMORE. 


E R.r. (Hldgvl lOPCPf i£,l 59 
Eistern Produce (Hldgsi 10'rpeLn 1992-97 
£74 iB'9). 101,-ocLn 1997.07 £120 

Edenspnnp Inv >1pi ,3 S >« 4: 4 lint 


Q — R- — S 

Quick IH. J.) Gp lOecPf 1C) 82 


,993-98 £96': (7 91 
Intntl Inv. Tit Of ersev i£,i d60 
Ivorv. Sime lO.lpi G7 3 9 70 1 2 
Lloyds and Scottish (2 op 1 ,00 
N ation al. Elgrtric Construe 5pePf >£11 30 
NevnMrrket Company (1981 1 rao.OSi 595 
Ship Mortoagr Fiunce 8ecDb 191-93 £73 
i'.lHS.— d e 7,t slj b* Db >975-85 £85, » <6 9* 
•JbV* ErtEffl ' D, ' ,;l * ,n,f vwrnts tp sub io: 

f.“K 1 ' J E J ch *"Y' 7**pcDb 1990-95 £721; 

)Z0 ri ri/9j l ' ,IJ “ r TKh M,d0 * Wfn,s *° ‘ u< » 
WcsiDOoi Invst TK 5ptLn 1959-94 £74'; 


Actibonds Invastmont Fund SA 
57 rue Notre Dam. Luaembrg. Tel 47971 
Actibonds la — 519.35 .... — 

Alliance Capita) Management Inti Inc 
62/63 Queen 5L London EC4. 01-248 8861 
Alliance International Dollar Reserves 
Distribution Sent 1-5 (0.00,194) 

AlntHCCresSeptB 59.40 (9-,0.iBa1 

A Tech Fd Seot 8 123.17 ... — 

Quasar Ass Sept 5 S62.S1 . . — 

Bamford Brandt Guemsay Mngt Ltd 

PO Box 71. St Peter Port. Goerrnay. 

Tech&Coms £8.86 9.32 J* 4 ** “ B5 li 

Inti Growth 517.32 18.77 .... — 


Jardlrn Fleming and Co Ltd 

4f(h Floor. Con (taught Centre. Ho rig Kong 


Brown Shipley Si Co (Jersey) Ltd 
PO Gfj* 583. St (teller. Jersey. 0534 74777 

5tgCr>Fd(a) £16J20 IBAlxd — 

InlCrF(a)(h) £1.05 1.11 xd . — 

IntSdFdA 510.21 10.60 . . — 



Electro- Protective 7pcPf (51b* 123 S 
Elicnroad Mill 35 
Elys iWimlcdon* 250 

Empire Stores iBradtefd) B'*PCDh 1991-96 
£79': (5:9i. 9UPCDb 1994-99 £79'* 
English China Clays 7i*ocOb 1967-92 
£73 U l6'9) 

Enqilfh Electric S'.peDb 1979-64 £94 
»2/9i. GocDb 19B0-85 £90': (5.'91. 

7pcDb 1986-91 £77** 

Evcred Hides 5 ':pcP( •£!• 40 >Zi9i 
Erode SocLn 2003-03 £113 3 r7,9i 
Excjlitjur Jewellery i5pi 7 
Express Dairy Prop 6**pc0b 1982.87 £B6>: 
<6/91 


PFD Gp 5 : :PcPf (£11 33‘: -2*9* 
RTD Gp ■IPfJ3.rO, )B -T9I 


B'aPcDh 1991-96 ! *2SS t S*Pk!2*» 6 : :PCGtdLn ,979- 
1994.90 f Tfl '. , LlOi*: i i- y 

Lwoh « RJ 1 * ore 6 'ocpi i£i> 52 rr 9). apc2 

i*PCOb 196/-92 p, i£1 , 6S . ; |S9| s .. KL p lggo ., 


3S8 Jan-jns .: 3DcLn = ooB 


F.M.C. 5.J SocPf it,' 43 4 

Fjlrview Estates 13J35ocDb 2000-03 

Fcilastow^ftnk Develop 7':ncDh 1987.09 
-rn 4„, 4 <-:n. 


WC2. 01-036 2660/4143. 

Credit cards only 01-036 0641. Evqi 
7-30- Wed Z.30 S*\ 5-0. 8.30. BEST 

PLAY OF THE YEAR. Standard Drama 
Awards and Play* and Plavcrm London 
Cnncm' Awaro. SUSAN PENHALIGDN. 
PAUL SHELLEY. JUDY GEESDN, 
RICHARD WARWICK In TOM STOP- 
PARO'5 new play THC REAL THING. 
Directed Bv Poler Wood. 


^SSTtOST ^ (2.9). 

ff&ar««a»P «M-89 £79t *6'9«. 

Fobri Cl inteiTiat BtLn 19aB-|L £62 15/9* 
Fonartv lOimcPf (£1* 9S»; 6': (501 
Folkes. (John* Hoio 

Ford (nternat fincLn ,981-07 £94. 7Uoc 
Ln ,980-06 £120': 

For mum Mason (£11 £,0*s (5 9) 

Ferward Tecnrology ind BosLn 1905-90 
£97 i2/9l 

Fasev* Mlnsep 4SocP ■£,) 46 *7:9*. lOpc 

Ln 1 990-9 S C102 I5(9l „ 

Foster- Bros Clothing 5':peP (fill 3S ij.ji 
Francis Parker 7'aicLn i5B5>6a £93 i*»9) 
Future Hldgs 137 >7. 9) 


£501; '7 91. eocLn 1983-93 £73««. 

lOSoeLn 1 997-103 Z £05 6:. 

Rink Precisian Iras -Hldgsi 7 'j Pc Do 1986- 
,99, £76'; 5 9) 

Ra-fcs Hens McDauaaii fincAPf r£,t 5, 2 
'6 9' 6scBPf (£1) 52 * 6*i. 6*spcLn 

,985-68 £00 6'racLn 19S3-80 £01 

.'S/9, 7HKLn 198,-86 £09 >2.'9). 8'«0C 
Ln 1990-94 £7 5 '*. B'jncLn 1991-95 
£77i; 

Ransamns Sims end Jefferies S':dcPI (£1) 
36<: (Si9i 

Rstcilffe IF. S .) Inds 31 (6'91 
Ritciiifs (Gt Bridge) BocZndPf (£1) 45 
(S/9 1 

Raybcck lO'.ecPt i£i) go (7igi 

Re^liCUt Intntl 6*iiicUi 1980-93 £691] 
(2/9' 

Ret-klct and Cplman SocPf (ED 46!.: 7t 
Red land 7':KDb 1590-95 £71 ■» (6/91 

Reed (Austin) Go 156 (6/9) 


Y (7 C m Cjl,# ,998-2003 i£,* us CAL investments (loM) Lid 

INSURANCE ci S L^°“ ??.“ 202 =1 

'.as ■TSfW'oST® ** 13DCL " 2008 - ^i 7 - 

95 'SRJ'dS? rally AllUr 5pePf 1*»-M0B CAL Copper* • — ^ Z 

lw - Gen Acc ' Fire Life Ask Cpn 7'.ocLn CAL4 ' u,n 'n** — — — 

,987-92 £77 1* (6/91. 7i.pcL n ,992 97 Desllngs days everv Monday. 

8^l» c *■ ” CAL Investments (Bermuda) Limited 

Guardian Royal bdwm> Auur 7pcPf PO Box ,022. Hamilton Bermnoa. 

,. x (£1* 60'J .7.9*. 7pcLn 1956.91 £733 4,* (809-29) S-S9S0 

fit pSJ?| Jn a^ 1SUr t 4 m W .r‘* £ , 1 L 3::lj '®' 9) CAL CTR Fd 60.0 Bfi.D .. 59 — 

IJ. S2*rL**?" r , ® Ben «*,, 72Ja <7.91 Dealing days every Monday. 

o£ 1 "sura nee aSocPf (20n) SBij „ j . 

95 e.?, 9 „ Commodity Advisory Svcs (loM) Ltd 

:i> S i 98 D-a 5 ,, So. a W lmur fi ' :KLn D B ° 7 UD fl ‘,“- 'S ?!47 06M - 2QB li 


CALA(umln-» — — _ 

Dealings davs every Monday. 

CAL Investments (Bermuda) Limited 
PO Bgx 1022. Hamilton. Bermnoa. 

, _ . 1809-29) 5-5950 

CAL CTR Fd 60.0 86. D . . — 

Dealing davs every Monday. 


e 1 .?,' 9 ' ^ Commodity Advisory Svcs (loM) Ltd 

S 198D-1s“So. a ' MUr fi '- KL " D 8°7 UD a‘l“- 'Vf±7 ° 6W * MB4 i 

INVESTMENT TRUSTS Com * FF Se*d , 2:. B .]n, 2Jte 47 Sep. sV ~ 
A **I*S" 1 ,7 S ’- ^eeOb Citibank fCl) Ltd "Cltifunds" 

Alliance Til 4pcPf £35 '7/91. diioePf £37% ChaniMl 1*. Transatlantic inu Fda Ltd 

J79). SpcPf £45 ,7,9*. UiapcDb ,98^05 ^^^,0^28 +»~ 
A £g 0 °l 7 , 9 ) ,l “ n S " arttl ” CPn ^ 191,5 lwW„W n S d wFr 2 ^ 1 ! toiMI = 


JFMCuriln S9.98 — .... g.sn 

Dof Aocum) S9.98 — 

J FATstlnc 510.34 — 

DofAnum) 510-34 — __ 

JFAmGwIn 39.35 — ... 

Dof Accum) 59.35 — .... — 

JFMCurln 59.98 — 

DofAcCum) 39.98 — __ 

La card Brothers and Co (Jarsey) Ltd 
PD Box 108. 5t Heller. Jersey. C.I. 

L**i*ErFarE S14.34 1SJ26 0534 ^doo 

CpGSd STJZS3.06 1.310.26 11.6 

O'hedBdFd *9.95 9.98 4.0 

DoAccum 59.95 9.98 4.0 

N Am Fd 59.96 ,0.60 

Lloyds Bank international. Genova 
PO B«4M. 1211 Geneva 11 (Switzerland) 

L I Dollar 96JS 99.3 — - 

L I Growth SF916.0 976.0 1.5 

L I Incoma SF396^ 308.0 ... 6-5 

L I Pacific SF101.3 106.7 .... — 

Manaqomnnt International Ltd 

8'mude. 809-295-4000 
Bda (BFC 515.95 16.10 .... — 

BdalBFI 511-1 B 11.30 — 

„ Wm on Sf« 2. Next dealing Sept 9. 

Bda IEFC 510.22 10.44 .... — 

Sda IEFI 510.22 10.44 — 

Prices on S«M 7. Next dealing Sent 14 
Manulaeturere Hanover Geofunds 
PO Bdk 92. St Peter Port Guernsey . 

0481 23961 

Wi" C . 5!2 3 ' TO 103.32 +OJL 2 9 AO 

iJACCS 5124.39 124.65 + DJ6 11.11 
MIT Inc 5109.53 ,10.09 +0.24 9.73 

MIT ACCJ S’Zd.TT 1 25-40 + 0.84 14.92 
Geofuml UrteriuUaMf Raerros Ud 


Managed 
UJC Eqwry 
. Int Equity 


1 27.5 - 0.6 
12B.B —0.7 


Equity 
'Flxett Int 
Property 
Deooslt 
Mixed 
Index Stk 


126.4 -D.1 

1 06.9 . . 


I nte matron! 1,7. 4 


London Ufa Managed Funds Lid 


Fixed In 105.1 110.7 —0-2 — 

Index Lkd Gt 88.6 gs.3 —0.5 — 

Cash 98.4 103.6 — 

Hand-In-Hand 

Cash 120.2 126.6 

Fixed Int 135.5 142.7 

Property 140.1 ,47J .... — 

Natwest 1843 134.0 

Continental Ufa Insurance PLC 
64(70 High Sfc Croydon. CRO 9XN. 
w-w-x. _ 01-600 5225 


EquItytPi 162.4 

Fixed rntfPJ 164.7 

ProperttriP) 119.5 

DnrosWP) 120 A 120.8 — 

MlredfPI 150.7 '1543 — 

Index Stk Tl 4,3 115/1 .... — 

inti Equity 125.0 131.0 . — 

Monejmvfsfl Friendly Society 
60 Holdenharst Rtf, Boumsmaurr,. 

OZB 2 299678 

Monevwiseln 47.7 50. B ,TT. — 


^ ai . 

- 


Equity Acc ,46.9 154.7 '. . . 

Prapty ACC 135.7 142.9 — 

lot Acc 143 J 183.0 ... — 

Manaad Ace 144.8 1 52.9 ... 

PbnEotvAcc ,72.9 182.0 — 

PcnPraAcc 148.3 iss., _ 

Pr IT Inti Acc ,37.7 ,45.0 

PonsMaAce 1 52 J 160.3 ... 

GIIL Deposit. Index Fund prices available 

Crown Ute « 

Crown Life House. Woking GU21 1 xw 
046625033 


Municipal Life Assurance Ltd 
99 5* idling Rd. Maidstone. 0622 679351 
Equity Fd 95.0 1014) ... — 

MamreM Fd ,01.0 ,07.0 . . — 

Premium Life Asaunnca Co Ltd 

Easl Chester House, Hayward* Heath. 

M „. „ . .. 0444 4 S 87 21 

Nat Rey'ccs 119.0 126 A -+1A — 

Proirertr 139.0 ,47.0 

UK Equity 141.0 149.fr -1.0 — 

fntl Equity ,25.0 ,41.0 .... — 

Prudential Pensions Ltd . . 


PECorontFd 176.S 
BrewinEoFd 238.0 

SrratlnvFd 139.2 
PenMnvAcc ,23.2 
PenMnvrnt 113.8 
Sage Fd 115.4 
Heritage Fd 131J! 
DB5 Mangd 129.7 


Hoi born Bara. EC1 2NH. 

Pro-Link Retiremant Plan . *• . 

Manaoed Fd 143.0 149.0 — 

Cash Fund 112 J 117.0 — 

5t George Assurance Co Ltd 

The RriiTY. Hitchln. Herts. ' 0462 57161 

Managed F<| 102.4 J07.B — 

Un/weraai Fd- 101.2 '106^ ...'. . — 

Save & Prosper Group 
4 Gt st Helens. London EC3P SEP. 

cut Pan Fd , 80.1 190.5 -fo/?"** 9 — 

Pdi 18B-4 196.2 +0.4 — 

Globa I Eq Pen 56.7 60.0 , — 0J‘ — • 

5k and [a Ufo Asiuraics Co Ltd . 

FTOhlriier Hie. Soulhsmnton. 0703-3344,1 


01-405 9222 


Friends' Provident Life Office 

Lite K/uds 8, Dortc1n9 - t0306) 885055 


Aberdeen Til 4ucPf (£1* 35 i7'9>. 4pcDb 
1979-84 .Feb i £97 (5/9) 

Alliance T« 4 pc Pf fi35 >7/9). 4tiocPf £37'- 


Sterling 
U.S. 5 
D-Mark 
Swiss Fr 
Jao Yen 
Managed Fd 


£5.042 

510.083 

OMZ0.066 

5«Fr20-059 

Y2.009.7 

510.036 


VAUDEVILLE THEATRE WC2. 836 9966. 
CC 01-930 923Z i0 fines'. Grouo saint 
930 6123. GLENDA JACKSON In 
GREAT AND SMALL, a new play bv 
BpthP Strauss. Dir. bv KeKh Hack. Evps 
0.0. wed mat 2.4S. Sat 4.30 and 6-0. 


VICTORIA PALACE. 634 1317. THE 

WORLD PREMIERE OF ROBIN COUSINS 
ELECTRIC ICE. YOU'VE NEVER SEEN 
ANYTHING LIKE IT! Eves 7.30. mat 
Thur A Sat 3 00. 


GEC-Elllott* Automation Si.racDb 158,-66 I 
£89'. *5 9' r 

Girtara-Liifev fno >5d) 47 (2:91 I 

Gaunt FRDwIand) 19a '2.91 
Gen Eire EpcLn 1979.04 £97l*A. 7'*PCLn ) 


Reed Intntl 5pcPr (£11 43**: 4: (6*9). 
S<:«Pf '£,) 45 (5/9). 7pqPI (£1J 50 
£S»1. 7i<PCDb 1987-92 £7S f6l9). 

7i*pcDb 1990-95 £72U. S':oeLn £40 1 'i 
12(9)- 7pcLn 1987-92 £65 (7 9). 7<:PCLn 
fn 7 ^®- ,JS9B-2001 £651*. 

lOocLn 2004-09 (Si 
Reed Publishing Hides 3>:KDfa ,983-88 

£ 70 wi 7 l 3 i , -^ l i DcD A.-™. s - M L82 (7l3i - 

5»cOb ,993-96 STS. 4' : pcLn 2064-09 
£06 8. 7s*L» 1987-2004 £71 2. BpcLn 
1 999-2004 S71 2 

R ?2S'n J 19 ??. VS 7'Mx2mlDb 

199Z-9T uao 

Rcxmore , 3pc(Net)Pf (1991-92) (£)) 128 
Richards 4oePf rj£.j , 20 (2/9) 

Rock ware Gp 7w-Db 1988-93 £731*. 

flocLn ,995-99 £55 B CB.'9) 


BaHIle Gifford Jaosn Tst Wrnu IO sub 95 
®|Phcrs flw Tst 3.5ucPf £47 (7 9). 4ocDb 

BlfhOOSWte Tst 7BC ; 1 7 peDb 2023 £104** 
PrIHsh Assets Tst ‘A - SocPf £46 (2.gi 
British Invst Tst dpcDb 75-84 £98 
BritNi Kldnev Patient Ass inv Tst <£ii 102 

Danae Inv Tst WmB or sub 7 (Z.9) 
Drayton Consolidated Tst SpcPf £46 C.gi. 


Jap Yen Fd Y2.028.4a7 +04S93 

Dcutschmk Fd DM20.173 +0.001 

Managed Fund S10.080 +0.001 


0534-70334 ‘ " Siu.aiB .... — 

+ 0.DQ2 — Merino Midland <CI) Ltd 

+ 04)02 — 140 B'way NY 10015 USA. 212-440-1000 

tn’521 — ro£?.5i. Hs '' Do 2. , *fi' 5 C HeKer OS 34 71460 

+ 0-293 — Inteurev SI.019.6O .... — . 

+ 0.001 — Not, sub day Sent , 4. 


DunVgst Ltd 


PO Box 887. Grand Cayman. 
NAV 5138-60 


Samuel MonUgu Ldn Agents 
1 14 old Broad st. rr a 01-626 3434 

fS££S, 6 **5E?3-8s 97^3 . lit 


WVNDHAM"S. Air «nd. S 838 3028- 
CC 379 6565 930 9232. Groups 836 


3962. Evgs 8.15. Wed mat 3.0. Set 
5.00 & 8. SO. SIR JOHN MILLS. 

ANTHONY BATE. CONNIE BOOTH. 
PAUL HARDWICK In LITTLE LIES. 


,987-92 £75: 7'j. 7J«DCLn 1968-93 | RbPW IJ'iPeW (El) 1240 
£/6':. F«ip Rate 1956 £100 1. 1. 1 Rotork g'jpcPf (£,) 98 (2/91 

Km Motor* Cun m 2-Si S72i* i6'9>. 7koc Rowntree Mackintosh 6oclstPf (El) SO 
Ln ,907-92 £72'. <5'9l lS!9) 

lent IS-H.I MOp) IBS 6 7 8 Royal, Worcester 7 '.dcDU 1988-91 £77*, 

iesiotncr Hldgs 50 16 9*. A" >Nan.Vi 45 ! _"'9> _ 

'7'9'. lOpsLn 1990.95 £826 Rjohv PortUnd Cement SocLn 1993-98 

Uanfceld Lawrence Llm Vtu >B a ,7 j £58'* <7/91. 7'iDcLn 1993-98 £68J* 
ila*o Gp 6'ipcLn 1965-99 (50p> 32 U. JS/9) 

7'*BcLn 19BS-9S (SOS' 36'.- I Ruston and Hornsby BocDb 1987-92 £77** 


YOUNG VK iWaterlfio*. 928 6363. 

Ton't. Sent 13. Id. 7.4S. All seat, 

S ! 50. Be*t(es_ muocal JOHN. PAUL. 

EDRGC. BINGO ... & Bert. Man 
7.45 Willy Rusieli'f new muileal OUR 
DAY OUT. Seat 10 THI CaJuTaKIR. 


Gen Motor* Cpn 'SI 2-Si S72** i6'9). 71PC 
Ln ,907-92 £72'. <5 9* 

Gent I5 R.> >10p) 185 6 7 8 
GrstOtncr Hldgs 50 16 9*. A" >Nan.Vi 45 
<7'9>. lOpcLn 1990.95 £82« 

Glanfield Lawrence Llm Vtu >B a ,7 
GUuo Gp 6’jpcLn 1965-95 (50 b) 32U. 

7'*ecLn 1985-95 ISOS' 36’.- 
Glaxo Hides 7i:pcLn 1985 £610 20 2 
GWnwcd Int 7*aPcP( >£1> 61. 10'*pc£n 
1994.99 £821*. GpcLn 1983-65 £83 
Goodwin HOP, 15 (6 9) 

Grampian Hides TpcPf 'fill 53 13.9.1. G';pc 
Dh 1 984-89 £79'* (7 91 
Grand Metroeolltap 5pcPf (£1, 4S :> 
(7.9;. fiUPCPf (£11 57 ■: (7.5). lOpdLn 
199,-96 e*9b am 


5GB Gp 9I<P<Dh 1991-94 £63<* (S/9] 
Salisbury ■ f J.) 7ijpc1UDb 1987-92 £761*. 
GpcLn £63'* (5 >9) 

Salts (SaKalre) 7pcPf (SOP) 20 (7/9) 
Samuel (H-) 1554* 

Sandanon Murray and Elder (Hides) (50p) 
tkaea Gp BpcLn IBM-93 £72 ». (7/9) 


urarton Lonsaiiaateo Tst SpcPf £45 17.01 
4-jneOb 197 S- BO £92 h. SUbcDb 1903-00 
£80i:. 6*aicA - Ln 1994 £168 '8/9'. 

IfVi filM ,&91 - 7 “ 

Oravtan Premier Inv 7st 3-SDcPf £46 
'5 9* 

Edinburgh American Assets T&r dl-pePf 
“J. '6 91. BpcLn 1973.98 '£)* 707 (fa, 
Edinburgh Inv Tst Wrnu ts sub 3, 
Electee, Gen Imr 4‘;pcDb 1974-04 C90i] 

External Inv 73 »£1> 380 f7f9) 

Fleming American Jnv T*t 6'rocDb 7 976.06 
£06 (5/91 ZSQD-'.-iSQP i. 

£3B (S.'S'. 5ucLn 1907-92 £173 
Fleming MereanHIe ,nv T» 5oePf (£1] ae 
Foreign Col Invest Tit 5PCP1 1£1) 44'- 
iSS). 4i*oeDh 1932.07 £77 <7*9h SpcDb 
\ 965-90 £601* (7/9) 

wm^^lnvestora. Trustees 3,1 SpcPf £42 

Glasgow Stockholders Tst 4pcDb 1974-64 
£92 15/9) 

Globe In* Tst S'aucLn 1967-91 £147. 
6'tocLn 1985-90 £1B3 E2/9). IlijpcLn 
1990-95 £151 'S (7/9' 

Greenfrlpr Inv Tat 6'iPcDb gi-sc tsiii. 
Hambroj >n* T « ElspeDb 1981.88 £80 la. 
0P6-1 7aeDb 1016 StdzVa 31. 


First Sold & Metals Trust PLC 
60 st James’* st. London 5W1. 

„ - 01-499 434, 

First Gold 9.21 — 
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INTERNATIONAL COMPANIES and FINANCE 


Electronic games division 
puts Mattel deep into red 


. -.-.BY TERRY OOMWOBTH IN NEW YORK 

-MATTEL, the.uis, toy manufac- 
turer.- has reached a temporary 
.financing agreement with its 
banks after a -disastrous slump 
in its electronic games division 
•pushed it into second quarter 
losses, of. - 9156.1m,- -compared, 
with a profit of $I5.6m. . 

The loss takes die first-half 
■ deficit to' 9179.4m or $9 79 a 
share against profit of $3L2m or 
51-52. Second quarter sales frit 
from S329.7m to 9226.8m, leav- 
ing, six-month sales at S424.4m 
. against 9620.1m. 

The .'- '-company expects a 
further loss in the second half 
of the year and is omitting the 
quarterly dividend. • 

The '..company had' already 
forecast, a deficit for the second 
quarter after funning into prob- 


lems in' the final three months 
of its last financial year to 
January. But the scale of the 
loss was much greater than 
wall Street expected and the 
company - • was immediately 
downgraded by the Standard 
and Poof’s credit rating agency 
from ■ .double B minus to 
tnple ,C. 

Standard and Poor's said the 
uncertain outlook for the con- 
sumer electronics market and 
Mattel's high seasonal borrow- 
ing requirements indicated 
greater financial risk. Balance 
sheet figures published by the 
company show that share- 
holders' funds have slumped 
from 5264m at July 1982 to 
SSlm at the same point this 
year, 'while bank borrowings 


have risen by .a little over 
5100m 10 $41 0m. 

Mattel says that the interim 
financing agreement will be 
replaced by a revolving credit 
arrangement with domestic and 
foreign banks which will give 
the company “ adequate 
resources " until June 1985. A 
definitive loan agreement is 
expected to be finalised at the 
end of the third quarter. 

The company adds that the 
traditional toy and hobby divi- 
sion produced record profits of 
$42m over the last six months. 
The operating loss of 9166.7m 
recorded by the electronics 
division in the second quarter 
included a S95.4m provision 
against the cost of scaling down 
the business and stock losses. 


Harris metres 
with Lanier 

By Our New York Staff 
HARRIS,, the U.S. computer 
manufacturer, has completed an 
agreed merger with Lanier, a 
specialist in automated - office 
equipment in a deal worth 
around 9200m at current share 
prices, -v 

. Dr Joseph Boyd, the Harris 
chairman, .said ; the merger 
would bring together two com- 
plementary product lines and 
sales forces. Harris is a specia- 
list in sophisticated computers, 
while Lanier ^ sells copier 
machines and large volume pro- 
ducts' such' as dictation 
machines. 

Dome mail resigns 

Mr William. E. Richards is to 
resign .as president of Dome 
Petroleum, the * troubled 
Calgary-based oH and gas group, 

. on October L That -is when Mr 
Howard Macdonald, now group 
treasurer of Royal Dutch Shell, 
becomes Dome's chairman and 
chief executive. Mr. Richar.ds 
will be part-time consultant to 
the company. 


Reynolds team examines 
spin-off of Sealand unit 


BY WILLIAM HALL IN NEW YORK 


R- J. REYNOLDS, the U.S. 
tobacco and consumer goods 
conglomerate, has set up a 
special task force to investigate 
the feasibility of spinning off 
Sealand, the world’s biggest 
container shipping group iu a 
deal which could be worth 
upwards of S750m. 

Reynolds disclosed last momh 
in a filing with the Securities 
and Exchange Commission that 
it was considering the possi- 
bility of divesting itself of 
Sealand. It has now given Mr 
Joseph Abely, vice-chairman of 
Reynolds, the job of heading 
the task force. Assuming the 
spin-off goes ahead. -Mr Abely 
will take . over as chairman and 
chief executive of Sealand. 

The present chief executive 
of Sealand is Mr Charles HiJtz- 
heimer 

Reynolds bought Sealand 
from its founder, Mr Malcolm 
McLean, in 1969 for $500m. In 
recent years'-Reynolds has been 


positioning itself increasingly 
as a worldwide consumer pro- 
ducts group and Sealand. which 
makes heavy- demands on the 
group's capital, has looked in- 
creasingly out of place. 

Last year Sealand reported 
operating earnings of SJ57m on 
revenues of S1.6bn which makes 
it more than twice the size of 
its closest rivals, American 
President Lines and U.S. Lines. 

The task force is. due to 
report by early next year. ' 

Reynolds is the latest in a 
growing list of U.S. companies 
to consider spinning • off its 
shipping subsidiary. In recent 
years IU International has spun 
off Gotaas Larsen. GATX has 
divested itself of Marine Trans- 
port Lines and last week 
Natom as, which is being taken 
over by Diamond Shamrock, 
agreed to divest itself of 
American President Lines, one 
of Sealand’s main U.S. com- 
petitors. 


ltel plan 
wins court 
approval 

By Tarry Byland in New York 

ITEL. the once high-flying 
computer leasing group 
whose collapse in January 
1981 was one of the largest 
recorded UJS. business 
failures, has received court 
approval for its reorganisa- 
tion plan and expects to 
emerge from the' shadow of 
Chapter 11 of the bankruptcy 
laws within a fortnight. 

The reorganisation plan, 
agreed with both secured and 
unsecured creditors at the 
end of last yeaT. will go into 
operation on September 19. 

. Secured creditors are owed 
about 9330m and have iheir 
debts secured on Itel's con- 
tinuing raff leasing ope ra- 
tio ns. 

Unseen red creditors, owed 
about $870m. will receive 70 
per cent of the stack in the 
newly-reorganised ffel. wh>ch 
will trade on U.S. over-the- 
counter stock markets — as 
yet, they have do quoted 
price. They will also share In 
a $3R5m cash distribution and 
in SI50m of new 10 per cent 
notes, and in 5100m of new 
preferred stock. 

Formal approval by the 
court was delayed until Itcl 
settled S40m In 13 class suits. 
In June last year, ltel also 
settled a suit from under- 
writers of Lloyd's of London 
■who faced a 9500m avalanche 
of claims against Itel's com- 
puter leases when the com- 
pany failed. 

The new ltel group leases 
cargo containers and other 
transportation units. ■ In the 
'first half of this year it 
earned 5S3.4m but was pro- 
tected from paying debt 
interest by its . Chapter II 
status. 


MAS back in profit 

Malaysian,, Airline System 
(MAS), has returned to profit- 
ability with a net profit of 
S.78 ringgit (UJS.S3.7m) for 
the year ended March, com- 
pared with a loss of 39m ring- 
git previously, whiles Wong 
Sulong in Kuala Lumpur. 


Ennia and Ago to merge 
in FI 420m share swap 


BY WALTER ELLIS IN AMSTERDAM 


ENNIA and Ago, the two 
Dutch insurance groups which 
began merger talks in June, 
are to go ahead with a link-up 
that values the equity capital - 
of AgD at FI 42Dm (S140m). 

The merger, based on a 
share swap between the two 
groups, will create the second 
largest insurance company in 
the Netherlands with total 
revenue in the region of FI Sbn. 

Under the deal. Ennia will 
absorb the capital of Ago in 
return (or FI 55.5m nominal of 
Ennia shares and FI 30m 
nominal of preferential stock. 
Ago will then control around 


45 per cent of the enlarged 
Ennia equity. 

Ennia's shares rose sharply 
on the Amsterdam Bourse fol- 
lowing yesterday's announce- 
ment. to dose FI 16.5 up at 
.FI 152. Shares in Ago are held 
by Ago Vereniging. a private 
trust. 

The share swap has been 
determined on the basis of last 
year's profit per share and 
estimated earnings for 1953. 
Earnings per share for the new 
group are fixed at FI 30.04. 

In 1982. total revenue at 
Ennia was FI 3.55bn. Ago's total 
came to FI 3.5Sbn. In the six 


months to the end of June 19S3. 
Ennia's earning increased by 7 
per cent to FI 56m. At Ago. net 
profit went up by 40 per cent 
to FI 55m. 

Both companies are strong in 
life and non-life business, with 
life providing the bulk of earn- 
ings in reeeui years. About 40 
per cent of the projected in- 
come of the merged group will 
derive from abroad, with a high 
concentration of business in the 
UJS. 

Within the Netherlands, only 
National? Nederlanden, with 
revenue last year of more than 
FI 11 bn. will be bigger. 


Wereldhave to acquire 
Dutch property fund 

BY OUR AMSTERDAM CORRESPONDENT 


WERELDHAVE. the Rotterdam- 
based property group fighting a 
takeover bid by two Dutch pen- 
sion funds, is to acquire BBVG, 
an Amsterdam investment fund 
specialising m real estate. 

BBVG has a property port- 
folio worth some FI 120m, and 
its acquisition would take 
Wereldhave's total assets up to 
around FI 1.2bn iS400mi. 

BBVti is 10 exchange its parti- 
cipation receipts Tor Wereldhave 
shares — valued yesterday at 
FI 151 — at a ratio of one to 

one. Wereldhave has already 


aequired 50 per cent of BBVG’ 5 
outstanding receipts. 

Meanwhile. PGf.M, the mam . 
Dutch civil service pension fund, 
and PVM. the pensions division 
of Dutch stale mines, are con- 
tinuing with their opposed bid • 
for Wereldhave on the basis of • 
FI 155 per share. I 

With the purchase by Wereld- , 
have of BBVG. the pen>ion 
funds will have to pay out even 
more if they are to achieve their 
goal of 76 per cent of Worcld- 

have's equity. 


Good half-year for Privatbanken 


BY HILARY BARNES IN COPENHAGEN 


PRIVATBANKEN. Denmark’s 
third largest commercial bank, 
reports an increase in first half 
profits from DKr 63m to 
DRr l.56bn (8162.3m). 

The steep increase stemmed 
entirely from a major revalua- 
tion of the bank’s securities 
portfolio. Earnings before the 
adjustment, tax. loss provisions 


and depreciation Mere down 
from DKr 11 6m to DKr 66m. 

Operating earnings were 
adversely affected by a narrow- 
ing of the margin between 
interest on loan.; and deposes. 

■ But the bank says operating 
earnings in the current half will 
be higher than in the first six 
months. 


Sharp earnings 
advance at 
Nicholas Kiwi 

By Michael Thompson- Noc! in 
Sydney 

NICHOLAS KIWI, the Austra- 
lian-based pharmaceuticals to 
shoe- polish group, increased net 
profits for the year to June 3U 
by 39.4 per cent, from AS 15 Jim 
to ASK! 1.7m iU.S.$lS.Bm). on 
turnover up 163 per cent at 
A$31!m 

The final dividend is 7 cents 
a share, for a total of 13 cents, 
against 11 cents Ins! year, and 
is covered hy earnings per 
share of 29 J cents, against 21 
cents previously. 

The group operates in Africa. 
Asia, the Americas, Europe and 
the Pacific, with most of its 
sales in Europe. 

Given reasonable economic 
conditions, the group said, 
further growth in turnover and 
profits should be seen in tlv 
current year. 

The 19S2-83 results marked 
the first combined year’s trad- 
ing of the Nicholas and Kiwi 
groups, which merged in 
December. 1981. 

Tax in the latest full year was 
ASIS.Sm. against AS 12.6m 
previously. 


Straits 
Trading 
edges ahead 

By Chris Sherweil in Singapore 

STRAITS TRADING, the Singa- 
pore tin and investment group, 
reports marginally higher pre- 
tax profits on a slightly reduced 
turnover for the six months to 
June compared with the same 
period last year. 

Pre-tax profit was SS24.3m 

(USSlLSm) against SS24.03m 
on turnover down from 
SS4SSm ro S$469.24m. Trading 
profit fell 10 SSS-Sm from 
5S9.27m. Group profit, alter 
tax and minority interest, was 
SS12.82m against S$14.67m las: 
year. 

The directors declared a first 
interim dividend of 5 cents a 
share and said they expected 
second hair results to approxi- 
mate those of the first. 

Properly revenue benefited 
from increased rents from 
huildings in Singapore and 
Kuala Lumpur and from the 
Ditucrwonh development pro- 
ject. 

But investment income was 
affected by reduced dividends 
of 1 in minim; and plantation 
companies, and by the trans- 
lation of offshore income into 
Singapore currency — a reflec- 
tion of tiie strength of the 
Singapore dollar. 

Steep decline 
for Wormald 

By Our Financial Staff 

WORMALD International, the 
Australian security and tire pm 
tcciion equipment maker, suf 
fared a 21 per cent fail in nd 
earning* for the year endec 
June to At522.1m iUSSI9.Smi 
Group sales ruse 3 per vent k 
ASS lGm. 

The group said the world re 
cession had a greater than ex 
peeled effect on trading in the 
second half. Extremely com 
pemive bidding in all market 
for reduced volumes had a sig 
nificam effecr on prices ant 
margins, despite vigorous cos 
control. 

The final dividend is 10 cents 
making an unchanged 20 cent, 1 
a share for the year. 
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Da Accum 1522 

TSB Pacific 74J 

Da Accum. 802 

TSB Internal 185.6 

Do. Acorn. I17.7 

TSB 5icid. Oops— 334 

□a taum-. D48 ' 


883ul -03 
40 -a3 
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44 

SU _ 

iul 6 -ag 

163.7 ~0«{ 

8SJ -au 
863 *01 
199ft -OS 
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0.74 

0.74 

7.53 
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338 
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936 

596 
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0J» 

0-39 
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151 

3.11 

311 
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Scottish Equitable Fund Mgrs. Ltd 
31 SL Andrews SaEdidxvgb 031-5569)01 

Income Units 197.6, 10*81.... I 317 

Accua Umts . — llMS mStI . - 1 317 

Dealing day HUwMby. 

Scottish Widows' Fuad Management 
PM. Box 902, Ednturgh EH1658U 031-6556000 
Peg ta Scot 9 .—11423 15111 +0JB 3.94 

For snaco in OponriMmer Fund M w ee m e nt 

Standard Life Trust Mgmt. Ltd 
3, GeorprSt. Edinburgh, EH22XZ. 0312252552 


Unit TrWl Ac court & MgmL Ltd 
Regli Hit, King WUHam 9, EC4R 9ft. 01-6234951 

Fnare Hie. Fund FLO 7561 . I 384 

Vanguard Trust Managers Ltd 

Baft toe- London, EC1A2EU 01-236 5080 

9T6«I . 2.7? 

1355 .. Z72 

9Si ... 76? 

167 • .. 3.27 

m .... 539 

IDAll - 539 


GrowhSemb 1923 

(Accum u»o) - 127.9 

Hlgti Yield Sep: 6 90.! 

Special Slti Set* 7 _. 157.4 

Trustee Sepl7 72.9 

(Accnm Untts) [98 4 


.•Unto.... 
Accum Unto— 


dffi 


«o[ 40.11 


+01I 3.1 




7 . Stewart Unit Tit Managers Ltdfa) 


45, Chartouc So, Etflnburgh. 


Amerion Fund — — I 
lAccun. Unto),_ — 
(Withdrawal Unto).-, 
Australian Fund | 


31-45 Gresham Street EC2 
Quadrant Gen. Fd —J279.4 
(hadrant Income.^.. 1423 
ftodrant Inti, Fund... 257-2 
&aiM Retwery— 157.7 
Wldatxxx- Fund.—— 115.8 
(Accun Unto) 167,9 


01-6004177 


‘British Capital- -p>9.0 



(Accum llnttd 

' 'European Fund—, 


tJapan Fund ^171327 


1763 

1922 

142.9 

mo 


334.9 

127.9 


Wlckmnor Dhi'Fd. „ 1973 

(Accum Brits) [1543 

Reliance Unit Mgrs. Ltd 
Rellanre Hit. Tunbridge Wnfls. KL 

British LHe— 198.1 

Rffianee Unit T« (lac) to 4 
Reliance UtTst I ACCII733 71 
RMgefMd Management Ltd 
2024^ Ropemaker SL, London, EC2Y 01-5886906 

ISJStSsufnrlSA 2?ii| iSH IS 

RathscMd Asset Management 
SLSwIthWs Lane, London EC4. 01-2805000. 

NC American Proa“ .&KJ.U ia.751 1 - 

- __ .Next vS period Apr 30-pO 3L 

NC prop.*,— ,1173.1 13c 21 . t — 

tie ri 06 p wtof 5e^ r jqjOri 15 

RothscMd Asset Management (a) (g) (z) 
72-80, Gatehoase R4, Ayteshury. 02465941 
N C. Enw Rm Tali) IIBZB 193 61-03 L01 

NC. IncFdCz) (217 .7 3151 -03 63? 

N.C. America ((rtXr)_C75.D 292 m 

N£. Amer lteKzl_.[27p 510 1 

N.C. Smeller Cosu) -Jl0&7 1D7- 
Rom Unit Trust MngL (a) 

City Gate toe-, Finsbury Sq, EC2. 


18- 


American , 
Securities! 

Htft YMd Sej89__ 

Merlin StoH 7— 

Fixed Interest 

Nigh Interest _. 


B?4l5 



81? 

Hi 


Da (taum.) . _ 

im, TeeSnotogy - ISO 

DatPcoenJ _—j._ 15 *j 
N. American & fStmmr 

Da (Accnm.)- 40. 

Pacifk Brain—— TO 

Da (Accum) 719 

Stroll Ctn.4 Racy [_ 

Wftrt*SSVvXCIlR«J 

Da lAcagn.),.— .—11918 



Stock Etahmge Mg ph« Sat 
Far (fan Mmuy Uarfeet Trret 
GnMImirtl Mam HmfH and 
Stoek Eadmaps DaMags pape SA 
Murray Johnstone U.T. MgnL (a) 

163. HooeSUaeL Glasgow, G22UK. 041-221 MQ 
Murray Amerion — .178.9 84.M 4 3.18 

KSSB&rW. U d Im 

Hen Peering Fh. 


National P ro trtdent tnw. Mngra! Ltd. 


40, Grandvdi SL, EC3P3HH. 

NPIO'iewTiwt [3295 . .. 

(Accum. UmtsJ- 13870 4U7 


Jl»3 

1126.0 127.01 

Royal Life Fd Mgmt Ltd 

New Hall Place, Uwrpocd LM3HS 051-2274422 

Emdty Trust 03JB 36q -Oil 295 

IntemxtionalTrust— 1«16 44.7k| -OlJ OA 

Royal London Untt Tst Mgn Ltd 
72-80 Gatehouse Rd-Ayhstuy. 02965941 
Capital Aram TiwL.noS.7 113.71 +03f 230 
Royal TsL Can. Fd Mgrs. Ltd 
48-5q Cannon SL, London EC4M6LD 01-236 6044 

SHM H 

Prices on Aag 3L Nea deribg dnr Sept 16. 
Save & Prosper Group 
4. Gmt SL Helens, London EC3P SEP 
68-73 Quran SS..EMM, 


031-2263771 
189 71+03] LOS 
+O.3 LOS 
+0-1 108 
1-oSi lS 

Ud ^ 

Dost tTiSTif'Fa -Wed "Mein itiw. 

Sun AHiance Fund Management Ltd, 

Sun ADlmee Hie, Horsham. 040364141 

Tne Famfly Funo |21Lb 225.1) -131 *.14 

Swiss Life Pen. TsL Man. Co. Udfa)(c) 
■LUCheapside. Ltxmon. EC2V6AL 01-23638*1 
EourtyOUL- IQ6130 

Fixed hit Act.f Kl%03 1 ... 

•Price-, an Sul l. Next drtahg 

t Prices on Sex 5 Next dealing Ocl 5. 

Target TsL Mngrs. Ltd (a) (q) 
tin*. Hrm J RuUhcWIU In*. Mng( Ltd) 
TarqM toe, Gatehse Rd, ArieMwy Bks (0296) 5941 
113.4] +02] L40 
5L2 +IU 0.71 
995 +03 L«9 
1733 +02 LW 
. S3 7 -0.1 0.99 

1483* -2.1 3 17 
195 * -0 1 3 25 

1065a ... 9.*8 

817 +ttl 2.79 
56.9a -13 167 

B2Q *05 0.« 

513 +0.4 3.33 
3d 9M -02 0 77 

319 +0.1 m 
55 1H -02 142 

642 -02 142 

35.9 -02 146 

*23 -ai L52 

3&2B 7 Ob 

739s >16 8.55 

15.4 ... 10-65 

•72J -02 455 

3333-02 3.46 

444« 444 

77051 4.44 


WWWngdale Unit Trust Managers 

2 Honey Lane, ECZV BBT 01-6069085 6 

Short Dtd GW F(L.._f - . 50001 f 300 


INSURANCES 

AA Friendly Society 

WBUMtAM* M,W ^355« 

AAFriemfySy Aub12_| — 57.S .. 4 _ 

Abbey Life Assurance Co. Ltd (z) 

13 Si. PaurcChwdvwi, EC4P40K 01-2489111 


Property Fix 

Equity Fund 


Property At*. 

isafeir- 1 

Money F— id 

CoreertlUe Fund.™ 

Prop. Fd See. 4 

Equltv 5er. 4 


Man. Se.-. 
Money See. ft 


Com Se.,4 

Fixed Im.Fd. Ser.4„ 

American Ser. 4 

High Inc. Ser. 4_ _... 
Indexed Im Serin 4 

Pensiore; Property 

Pend ons Empty | 

Pendore SeiNtlw.- 
Pend am Managed. 

Pension!. Secufty 

Pensions Fired InL ... 
Pensions Indexed 


& 

209.6 

773 

245.9 

162.9 


73.7 

2N8 

74E 


1630 


1543 

,102-6 

(324.1 

^"9 

I S 
? 

xuB 



Albany Ufe Assurance Co. Ltd 


Cornrmflty ..I 

Eneroy. 

Gold Fund Inc. 

Gold Fund Ate 

T«hnolo®r Fund 

Financial . - .... 

Gill Capital 

EiB Income _ . 

! mestmert Trust — 

SoedalSftunlloni 

American Eaolr 

U3. Sndal BndFd. 

-i»id 


Pacific Re War | 

Australian Fd 

Worldwide Capital.. 

ft came 

Ertra Income 

Preference Share ._ 

Equity 67.4 

Professhmal MSA 

EtpiK>£kSeoip 4115 

Ectoty Ex Act apt 6.1712.7 


070742311 

q^i = 

17fJ +OI — 
-a 2 — 
+03 — 
-03 - 

= 

-3.1 - 


Touche, Remnant Untt Trait Mogt, Ltd 
Mremald House, 2 Pwkfe Dock, Lmdea EC4V 
3AT. 01-2481250 

TR General Growth -C&.1 2Gl]-04 

— - r-7 3i 

rn 2B3J 


TR income Growths. 
TRIneomeMoitMyJ 

^ESSfS: 1 


W 


& 

264 


DrdUngs to: 07l»669hb v 
iRteraathaort Ftauh 

CapcOL 172.9 

OIL !g.a 

Select lnternoUorn(..ra2J 
Unri. Growth 

Idcoom Foods 

HlQh-VleW- np.9 

(HKAFxd. InL Inc &S3 

Hi^Retm _Sl2 

Income _f54-Z 

IIX Funds 
Gift & FmL InL Grth..| 

Seri Wares. 

UKEUItty- 


+031 113 

-071 114 

l-OJJ 


4oi 7.61 


R5.7ri lttL5M+a3] 


Trades Unto* Utqt Trust Managers 

100, Wood Street E.C.2. 01-6288011 

TUUTSeptl (90.5 96J4 1 4J0 

Trsuattutk and Sen. Secs, (c) (y) 
91-99, Mow London Rd. CMmOord. 0245-51651 
Bnrb4can&rot8_ 

(Aecure, Unity! 

C denes Sept 9., 

(Accum. Urfc).-.J*. 

S and W Amer Sept 7 IMS 



3. Dari ew Lane, Potters Bar 

EoudyFita. 4122 

Hoo InL Aec. 30 

Gtd. Mom Fd. Ac... la&2 
I nil. Man Fd.Acm._- 7M.7 
Int'. Fsd. Im. Fd. Act. 7214 
Japan F«nd 1D9.1 

Nt*i American Fa ta_ 1318 

Pro® Fd Ace. 165-5 

M'plf Inv. ta. 1K3.B 

For Peroions we shore Mw^Fn rod 
Stock E (Change DraHaga Page $it 
AMEV Life Assurance Ltd. 

Z-a Prince at Watts Rd.. B'moMh. 0202 762122 
Managed Fd 
Money Fd_ 

Erenty Fd.-- 

Flxeo InL Fd. ——I 

FViedlm. Pens. Fd— 

High Ylefp Pens. Fd.. 

Money Pension FA _ 

Property PenwnFd. 

AM€V/Fra*aflngten 
American & Gen. FtL. 

InumnFtL. . 

Inti. Growth FeU 

Capital Fund - 

Resorory Fund™ — 

Barclays Ufa Asxur. Co. Ltd. 

252 R om kwd Rd E7. 01-534 5544 

BardBfoeBd 

EquKyAcnjitL.-.— . 

Do. Inibal^.. 

Gin-Erned Accum 

De. InTlST..- .JlS7.2 

tottnuiuonalAoeiaiCr^' " 

Da Initial 

Managed Accom. 

09. lnrtiW.~„ 

Money Aeoan, 

On. Initial 

Property Acaro. 

OaiidiU 

AuwailaAoum- 

DaimtM 

Financial Aaaro. _ 

Da Initial 

■500" Accum. 

Do. Initial 
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Companies and Markets 

MARKET REPORT 


LONDON STOCK EXCHANGE 



Leading electrical weakness triggers general decline 

which leaves index 8.7 off at 704.9 


Account Dealing Dates 
Option 

“First Declare- Last Account 
Dealings lions Dealings Day 
Ang 15 Sept 1 Sept 2 Sepi 12 
Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 10 

*" " dealings may lake 

place Irani 9 30 am two 'businoss days 
earlier 

After opening firmly, leading 

shares floundered yesterday and 
finished the first leg . of the 
trading Account in bedraggled 
Tash ion. Speculation that under- 
writing of the proposed Govern- 
ment sale of British Petroleam 
shares was in progress and the 
two-day Jewish holiday con- 
tinued to dampen investment 
interest. But the chief cause of 
jeslcrday’s downturn- in equities 


hack 12 to -HUp: 'Allianz has 
stated that it has n» intention 
al present or selling its 2S per 
cent stake in the company. GRE 
sited 15 io 463p despite a 
broker's recommendation and 
Genera! Accident closed simi- 
larly lower at 422p- Royals lest 
13 lu 492p. Among Lloyd's 
brokers. C. E. Hcalb shod 5 lr> 
29Sp: the company has acquired 
a 45 per cent stake in a Cana- 
dian insurance broker for 
SSOO.OOO. Willis Faber eased 7 
to 543p but Stewart Wrlgbtson 
put on 6 to 24\p. the latter on 


was midday weakness in leading second thoughts about the 


Electricals. 

Thom EMI initiated the rout, 
falling quickly on reports of the 
chair man’s cautious view of 
<.?cond-ha!f trading; this was 
delivered at yesterday’s annual 
general meeting which turned 
into a lively affair. GEC. which 
also held its AGM yesterday, 
soon followed as complaints 
filtered through about the lack 
nf information about future 
Trading prospects. In the sector, 
only Plessey managed tn buck 
ihc trend cn hopes of naval 
radar contract.'. 

Oilier leading industrials 
v.cni easier as market thoughts 
turned to this week’s U.S. 
money supply figures, due to be 
announced after yesterday’s 
close on Wall StreeL Of the 
London .sectors. Life Insurances 
'ustained fresh losses ranging 
in doubtc figures with sentiment 
still disturbed by Prudential’s 
interim statement. In contrast, 
(•leaning shares went better in 
response to the possibility of 
more NHS contracts. 

illustrating the performance 
nr the equity leaders, the FT 
Industrial Ordinary share index 


interim results. 

The major clearing Banks 
held steady lo firm, but Irish 
Banks turned easier. Allied 
Irish lasing 7 to 158p and Bank 
of Ireland S to 245p. 

Ivory and Si me. which staged 
a disappointing market debut 
on Monday, but has since re- 
covered strongly, held at 70p: 
four directors have sold 495.000 
shares in the company to a 
■ single institution at 67p per 
share. 

Firm on Thursday reflecting 
support in the- wake of a broker's 
visit, Scottish and Newcastle 
remained to the fore following 
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at 380?. Sunlight Service dosed 
15 up al 240?. after 245p: it 
was announced yesterday that 
Brengreen had purchased a fur- 
ther S50.000 ordinary shares at 
25©p in the market. Other clean- 
ing issues were enlivened by the 
Government’s directive to hasten 

moves towards privatisation of 

the hcsp:tal ancillary services. 


and Crescent Japan, 577p, up 9 
and 6 respectively. Camellia 
improved 20 to a 1983 peak of 
filOp folowing the disposal or a 
subsidiary. 

BP easier 

Restrained by the expected 
imminent Government sale of 
BP shares. Oils remained a ner- 
vous market. BP were al?o un- 
settled by reports that the 
Government may not agree to 
the proposed sale of 12.5 per 
cent of Its North Sea Forties 


Initial rose 7 to 492p. 

Ue^eniT to 310p and Sketchley 4 next 

Further consideration of the 

interim figures left Bestobell 15 i t 

to the nood at 305p. while de- Atlantic gained 30 to 

mand in' a market none too well 400 B: /J 1 ' e l, " l< on ' ■“!) 

supplied with Mock prompted a °L a „ S ? U .£ 

ris* of 10 lo 420p m Smiths American oil find, advanced Jo 

Industries. Associated British n,orc t0 310 P- 
Portx advanced 6 to 190p on bu>- 
ing ahead of next Thursday’s 
interim results, and. still reflecL- 


Winkelhaak firm 

Persistent overnight American 
.... ... buying cot South African Golds 

f 1 . 5 stat J7 off to a strong start yesterday, 

sail' despite another uninspired per- 

L P ‘ fonnanee by the bullion price 
h ~ P ! „ a ,S!f¥ which dosed- a net 75 cents 


associates. 

In the absence of U.S. buying, 
evident after the official close 
on Thursday, ICI drifted progres- 
sively lower io dose a net fi 
down at 5‘2Sp. Other Chemicals 
also gave ground. Laporic, 
the "announcement of rational?- i 1 * 1 *™ results due nn Sepicm- 
sation proposals for its Edin- ^er 21, eased 3 to 30ip, while 
burgh plants and added 2J for £!>'*“ sh ® d * 176p 

a two-day gain of 6 at gulp. Plasties shed o for a two-day fall 
Other leading Breweries con- 10 on disappointment 

linued to react to scattered sell- with the preliminary' profits. 

ing and finished with small . . 

falls. AUied-Lyons. I38p. and xCtPrS react 

Bass, 333p, b.oth shed around 4. Leading Stores finished the 
while Whitbread gave up a first leg nf the Account on a 
couple of pence to 137p. Grand dull note as the continued lack 
Metropolitan were again dull, nf investment support prompted 
easing 4 lo 316p. amid rumours a general mark down in an 
that a large line of stock is attempt to establish a trading 

overhanging the marker, level. Gussies A closed 8 off at 

was fraclionaiiv higher "at" the Regional* featured Wolverhamp- 5D7p. while Marks and Spencer 
first calculation onlv a net I 7 ton 31111 Dudley which advanced Shed 5 to 205p Burton touched 
off at noon but finally 8.7 down 10 2$-*P on technical mfluen- 340p before settling a net penny 
at 704.9: the siiaro falis in Thorn t;CS ' lower on balance at 337p on 

EMI and GEC accounted for 2! Sellers gained the upper hand t , urth ‘; r consideration of news 
points or Hie less. On the week, in. Buildings, hut losses were l, ‘ at Ul ® ^pany* Ptan* tc pur 

small. Tarmac gave up 10 to 3“* ,! ! e , Joh " Col I.er/R. chard 
400p, while Blue Circle. 428p. Sh .°P? h i ve }* ea thwar ’ 

and BMC. 343p. shed 4 apiece. ,ed £>’ Ufl l nson T n,sts Proposals 
lower hut met with fresh invest- Against the trend among 10 offer the nu,lets , 10 the exist- 
menl demand. Smaller than in cement issues. Marshalls (Hail- !- n ” managements: Hanson eased 
the two previous days, the buy- fast gained 5 lo 14Sp in response 5 10 2I9p ' Harns Queensway 
mg caused quotations to to a brokers recommendation, 
gradually regain early losses and Elsewhere. Barra It Develop- 

move fractionally higher to end meats softened a couple of . . . , . , 

a more confident week for . pence in 216p and George resl “ t * scheduled for Sep- 
British Funds on a firm note. As Wimper lost the turn to 113p- ) ember 29 - speculative demand 
expected, there was no announce, i he former’s p ’ ,A --J 

nient of new Government fund- suits are due on 

ing at the 3.30 pm official close. Taylor Woodrow, a shade firmer . _ - 

jnitiaily, 'drifted back io close 5 In J™ 1 "* 1 * Pet f re encountered 
Insurances flat cheaper on balance at 550 p. In ProBMaklBB and, at 86p. gave 

Comment on Uie inlerim contrast. Thomas Warrington “ p 14 " f Thursdays speculative 
results and the group's general allracted scattered support and I ulll P of 
reinsurance business prompted firmed 4 to a 1983 peak cf 94p, A cautious staieraertt by the 
fresh weakness in Prudential while Aberdeen Construction chairman of Thorn EMI about 
which shed another 22 Tor a improved 6 to 18«p. Edward pr “ fil expectations in the second 
twn-dav drop of 44 tn 442p. Oth tr Jones firmed a penny for a gain ha,f °. f ^ - vtar coupled with 
Life issues were also dull, hut on the week of 10 to a year's an uninspiring report fmm the 
losses were confined to single high nf 26p: yesterday, it was chairman of GECs annual meet- 
figures. The tone in Composites confirmed that Centreway Induv 1Q S. unsettled the Electrical 
deteriorated and double-figure tries had sold its 23.7 per cent leaders. Thom EMI showed 
falls hc-canie commonplace, holding in the company to two particular weakness and closed 
Eagle Star, speculatively sup- private individuals. Nicholas around the day's lowest with a 
ported earlier m the week, eaine Morris and Dr Richard Petty and fall of 30 to 592p, while GEC 


* market, hut comment on the half- ,7^u K « , n 

fell 11 to 200p. Plessey. up to year figures left Cookson 10 b 55ueh if ^/'us S 

Stop at stage, reacted to down al 216p. and Bepworth 

close only 4 dearer on balance Ceramic 5 off at 131n LCP directed rotrard^ the Evandi 

», -04p. Elsewhere. Ferrenli imS^ed 5 more Le ioop on 

continued firmly and put on 11 continued speculation about the 


continued speculation about the 
more to 593p. Micro Business possible lloUtinn of the com- 
Systcms advanced 20 to 4S0p pany’s U.S. subsidiary Whitlock 
and Miles 33 8 to 205p. while Corporation. 

Sound Diffusion were note- AE rallied If to 51?p but still 
worthy for a gain of 7 to 107p.- *. retained a fall" on the week of 
Leading Engineers held rela- 9i following the referral to the 
lively steady in quiet trading. Monopolies Commission of the 
Among 
ments 


s ponded lu 


expected dividends on Wednes- 
day. 

Prominent among these were 
Wiukeihaak, which put on i lo 
a 1983 high of £34;. Bracken 
gained 9 to 2-SOp, Kinross i to 
£1S and Leslie 6 to 32Sp. 

the occasional move- agreed offer from GKN. a couple du T h f s Ora^nP^Fr^ 

elsewhere. Wbessoe re- of pence easier at 178p. Second ? A 


FINANCIAL TIMES STOCK INOICES 


«r ' *T- i s ? t ' T.I ’T'-f-ssf 


Government Sees. ... T9-9® 

Fixed Interest 82 - 42 . 

Industrial OrcL 704,3 

Gold Mines. - 

Ord. Oiv. Yie!iL......:J 

Earnings, YleL*<ruirr. 

P,E Ratio ineti 1*1 — 

Total bargains 

Equity turnover Tm. 

Equity bargains.. ..... 

Shares traded 


691.0 

4,85 

0.6S 

12.92 

18,020 


79.97. 
82.38- 
713,6; 
683.6 1 
4.76- 

o.si: 

13.11- 

18,730 

215.00; 

14,9271 

127.3 


79.43 

aajfir 

712.4 
684.9: 
: 4.76 

BjS& 

15.02' 

18^20 

283.76 

15.936 

221.5 


^79.71 74.83 
. SSJ 4;- 82.16 
7 14, S' 733.iL 
-685.3j 4 82.3; 
. 4.74 4.74 

-9.99 9.96 

13.04.' 1 

17,81520X503 

.314,54. 343.BS 
16.168 16,651’ 

J23.r 104.9* 


79, «9 77j» 
88JTTG. 7^79. 
7ttfiA.B74.fi 
878,8. 347.7 
4.79 . 5,30 

S.65 U,19 

. 12.8ft 10.84 
80,64^18,062 
209,48396,00 
18,8*0 14.MI- 
14&8 1084 


10 am 71 j. 7. I an> 712 S. Moon fit:?, t -pff» 708 
Z pm 709.2- 3 pm 706.D. ' 

B..»s 100 Gov i £rcs 10MO./26 Tissd Ini. 1928. |ridU«cWt L'7/35. 
Gold Mmaa.li-IO.’oS. SE Acuvity 1974 

Latest Index 01-246 8026. 

Nil-- 1218. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 


ISlneeCompilat'n 




High 


Low ; High ■ Low 


r-0*llr 

1ST7A 49 19 

i Baraalna 


Govt. Sect .. 85.60 ' 77.00 137.4 , 4S,io ! ~ Baraaina 

; <15-61 t M.li ; i8fif»>; lllWB : iEquiVM- 

Fixod Int-.- 84.74 79.03 ‘ ' ” * 

t 13:6, , lli4 


ISO.* • *0.53 < Bargains--. : 
Hate* . i.ifi (21/11/47) tSlL/SJ l^Value , 

Ind. Ord ! 740.4 | 8M.4 ,1 ' «j4 

| i UtiSt ■ (I2/l> :t22:8ifl*> U1N 4*) j Bargains...' 

! 734.7 : 43.5 lEquitlM 
ilniiiW) (28/ 18,71). . Bargains - r : 
. 1 Valuer.- 


Gold Minot.' 734.7 | 531.9 

i i>5i2> . US/3) 


1363 - 147,0 

. . 

06.71 200,7 
43.0*i .612.9 

■137,41. -13SJB 

108.0 110.9 
418.9! 403.4 


however, tiie index gave up only 

0 . 9 . 

The Gill-edged market opened 


favourable Press thoughts o n the interim state- can ^*roul?wiic?are ^ expected to 
mention with a rise of h to 130p, ment clipped 3 from Automotive declare fini' dlvideJd^nmwSm! 
while Brockboa.se hardened II to Products. 3Sp. while Abbey JSSJ ?£?»£ loends someutne 
35ip oo the announcement that Panels held at 54p despite the ERGO ^ srhedftiXl 
Caparo Indurtries had increased halved . interim profits and interim dirtSSd 10 aim0lince ^ 
its holding in the company. gloomy accompanying statement. The Gold inrtev m«:i 

fine ,ir Hvn hi-ih.ilcina Fund , ‘ n “ viulu Alines index rose / .4 

Retailed rln int^ i rofi^-akinn ' nteresl hopes helped to 691.0 for a week's gain of 11 JI. 

A««Ured DtlrteS mar ? r f, perUe ^ buck lht ‘ generally The London Financials showed 

J“^ t hf prehmiL^ 0 r tSU l,.: , B “i^ S* b5^S J . d "3. P ' r 0n t ’ h f 

cavH 4 m ifiSn while T«ri» n-, V a sn .?/ t ea interest in tne leaders day. but up 8 on the week, at 
UD 5 to lfiOn Elsewhere Paterson o?! h La ^ ,d Secunlies rising fi to 60Sp ahead of full-year results 
ouf nn T m ifiTn in Lhe ^14? and ill EPC 5 to 2 13p. Slough expected on Tuesday. RTZ 
jenhs put nn / in lb/p tn me Estates firmed 3 to 10& eased 3 to 652p- interim figures 

cent 6 Convertible ^Preftrence *20 additionall - v helped by a brokers are scheduled for Octobe? 21. 
higher ^ R05o Alhcn Fiiher "commendation, while Great Interest in Australians re- 
-linpri q l injjn ^ ortlan fi Estates, I30p. and mained centred on Golds. 

?ntere«t while Biomechanics, a Brixlon . Estate. 109p. hardened Poseidon met selling in overnight 
interest, tv htie Biomechanics, a A couple of p^ nce apiece Eke . S ydnev and Melbourne markets 

followed through into 

, o- a-- - — - -.here the share price 

mp' sssrasss ms ™. ™ r, {n ^r ft SR oSTinS dr X? ^° k M s 0 „ p ote iaclaiei 

balance at 2S4p: the interim * , te 1 tlo J MnSa-to^reeemty N Hol, T'- decis,0n6 not 10 Jones Mining, wflefi fell 8 to 

responding to me recently exercise their nnt nn 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1982 based on Thursday, 
September 8, 1983. 

-f 59.23 .Bectrieal* 


were briskly-traded and rose to 


10SP ,n i 5 N R«i N1Ch f S / Vl ” t0) H? d BSir° fimed d%37; 

-V. 'HoL« : Jl to Joom MIoI^ 

rsar tf 32 r N “ r ' l,Ki ' 1 " ,,r ' i - :! ' iisicr 

prellrainaV^re l . lf,ed <J UP 5 10 in l ? ^ p - and to ^HecaJuiiv^Simis 0 F>imedv r°T^ aa> o ^ left -^™al«amated On the other band, renewed 
n September 20. A™her Day 2t tn 12!p. the atter BrnSfflSrt lo5Sa lS?!2k Estates 3 down at 13p, after 12p. demand was seen in Metana' 

a sharia firmer L« J P«* •»" eal1 0 P Tl0n business. ^ limed 10 l ? a In Textiles. Sirdar, a rising Minerals, which rose 10 to 181p 

H ’ market of late anticipating next and fvanhoe Gold, a penny 

Tv-ii • r 11 week's annual results, met profit- firmer at 19p. 

rllkmgton fall taking and eased 6 to lS4p. Operators again proved reti- 

Lack of support and occasional ' oughat Carpets were briskly cent to commit funds to Traded 
offerings made For a drab ses- traded following the interim re- Options and contracts done 
si on in the miscellaneous indus- sull $ add moved between 17p amounted to only 1.444, bring- 
trial leaders. Unsettled by the an d 13ip before settling for a ing the week’s daily average to 
none too encouraging tenor of n j l fail a penny at Htp. the a disappointing 1.597. Miich of 
the chairman’s remarks on sharply reduced first-half deficit yesterday’s business was trans- 
profitability at the annual meet- hem?, overshadowed by the acted in Electricals following the 
ing. Pilkington Brothers, down hearis « ton c of the accompanying none-too-cncouraging statements 
12 at 228p. showed an above- statement. from the GEC and Thom EMI 

average iall. Glaxo gave up 20 Investment Trusts mirrored annual meetings. GEC attracted 
tn 775p and Boots 6 to 159p. the apathy shown elsewhere in a two-way business with 157 calls 
white Beeeham closed 5 down equities and noteworthy move- and 231 puts struck, with the 

: ments jivere -again rare. Far October 240 puts 12 up at 42p. 

Lastcrn issues made modest pro- Racai recorded 280 calls and 66 
gress with G. T. Japan, 593p, puts. 


Newspapers. Publishing . 

Oils +49.61 

Motors .... +48-82 

Other Industrial Materials ... +45.87 
Shipping end Tranoport .. ■ +39.3S 

Office Equipment +39.07 

Chemicals +37.97 

Mining Finance .+36.34 

Merchant Banks . . . +33.97 

Packaging and Papor +33.90 

Oiher Groups +33.55 

Insurance (Lile) . +32.48 

Other Consumer +28.92 

Overseas Traders +28.42 

Insurance (Composite! +27.36 

Banks +26^1 

investment Trusts +2S.18 

Leisure +24.82 

Textilos +23.72 

Financial Group +23.54 

Gold Mines Index -+22.84 


Metals and Mal»l_ Forming . 

All-Share lndo« 

Health and H'aahold. Product* 
500 Share index ... 
Insurance Broker* . 

Food Retailing 

Industrial Group 

Property ... . .. . •••-. 

Capitol Goods — 

Engineering Contractors 

Consumer Group . .. 

Building Materials 

Food Manufacturing ... 
Mactianical Engineer infl . 

Stores . . 

Discount Houses .. «.■ •• - 
Contracting. Construction - 
Brewers and Distillers 


■+22.58 
1+19.13 
+18.85 
+ 16^8 
+16.82 
+13 sa 

+ 12.64 
+11^2 
+ 10.68 
+ SJ21 
+ 8.15 
+ 7.91 
+ 6.04 
+ 444 
+ 3.20 
+ 3-03 
+'1.8* 
f 0.04 
0.67 


Tobaccos 


- 8.09 


OPTIONS 


First Last - Last For 

Deal- Deal- Declare* Settle* 

ings ’ ings tion ment . 
Sept 12 Sept 23 Dec 8 Dec 19 
Sept 26 Oct 7 Dec 22 Jan 3 
Oct 10 Oct 21 Jan 5 Jan 16 
For rote indications see end of 
Share Information Service 
Stocks favoured for the call 


Stocks favoured for the call 
included Polly Peck; Amber 
Day. Wearwell* Land Securities, 
Mettoy. LCP, London and Liver- 
pool Trust, Jefferson Smnrflt, 
Ivanhoe and W. E. Norton. Nt 
puts were done,, but doubles 
were taken out in Polls’ Peck 
and Bellair. 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figoo oi parntiWM ihgw unto 
of Modo per sodire 

Fri Sept 9 1983 

Thes 

Sept 

8 

Wed 

Sept 

7 

Toes 

Sept 

6 

Hon 

Sept 

5 

Year 

ago 

topna) 



Highs and 

Lows Index 


Index 

No. 

Day’s 

Change 

»■_ 

Est 

Earnings 

YieH% 

(«»-) 

Gross 

DN. 

Yield •( 

ms 

30-fc) 

Esl 

Pit 

Ratio 

[to) 

Inf ex 
No. 

Index 

No. 

Index 

No. 

Index 

No. 

hxiex 

No. 

1983 

Higta | Lew 

Since 

Companion 

High | Lew 

1 



~12 


Ed 

14.49 

.464.71 

463J8 

46358 

460.75 

42X86 

484.42 

(26/4) 

41354 

(27/1) 


50.71 03/12/74) 

2 


E2El 

-13 


H/i 

11.63 

42666 

427.08 

42559 

42X49 

24X47 

46165 

05/3) 

40134 

0® 

LZ 

4427 01/12/74) 

3 



-Oft 

12.25 

4.74 

10.14 

73X05 

771.42 

71956 

71629 

637.94 

83X09 

tlS/3) 

71X71 

12/9) 


7X48 (2/12/74) 

4 


TOTT/J 

-L9 

7.74 

222 

16.80 

Z737JJ8 

1720.95 

1727.05 

170556 

1729.44 

1909.93 

Oft) 

152357 

(27® 


84.71 (2566/62) 

5 



-03 

14.43 

5.97 

8.62 

466 32 

468X6 

46952 

468.03 

48X75 

503.86 

(27/4) 

39X02 

0® 


6459 (2/1/75) 

6 



-OJL 

11.98 

536 

10.46 

199.73 

200.19 

20056 

20028 

204-48 

225.27 

vnm 

19353 

0® 


4X43 (6/1/75) 

S 


r^V-P 

B'l I 

Era 

6.72 

11.14 

175 89 

174.43 

17655 

179.18 

14650 

18750 

(7/4) 

14750 

(4® 


4955. (6/1/75) 

9 

Motors (IS) — 

TTT2 

Be 



4.98 



115.30 

11628 

11755 

U651 

79-93 

12250 

(22/8) 

76.73 

(24® 


19.91 (6/1/75) 

10 


WTTJ 

-Oft 

5.52 

4.19 

23.92 

532J7 

53659 

53554 

538.43 

347 J5 

554.92 

06/8) 

36182 

(W) 

"iTi K£ 

27755 05/1/81) 

21 



-1ft 

1051 

4.52 

1136 

43420 

434.40 

43553 

434.99 

348.66 

44620 

(22/8) 

395.44 

(12/1) 


6X41 (13/12/74) 

22 



-1ft 

12.65 

5J4 

9ft7 

447,13 

447.95 

450X5 

45006 

385ft 

48654 

05® 

433X8 

00/3) 


69.47 (13/12/74) 

25 



E3 

13.36 

5.91 

fi.76 

337.12 

33567 

334.00 

333.90 

293.60 

35037 

OO® 

31858 

(23ft) 


5957 01/12/74) 

26 


Vjffj 

B S 


2ft6 

18.43 

967 J2 

96152 

955-00 

955.90 

75376 

96752 

•W/9) 

81557 

(30/3) 


5425 01/12/74) 

27 


Tjwjn 

Be 

ifl 

2.83 

20.44 

774.93 

77933 

78866 

7B6ft5 

53356 

879.98 

oa«) 

663ftl 

0® 


17558 (28/5/801 

29 



-w 

8ft9 

4.76 

14.51 

579.74 

579.47 

57930 

58085 

428.09 

587.90 

(22ft) 

45X80 

020) 


54® (9/1/75) 

32 



+(U 

8.20 

4.52 

14.90 

998X3 

99960 

100355 

974.73 

53151 

100355 

(6/9) 

619-26 

(4® 


55 JM (6/1/75) 

33 


* VV* I 

-0J 

11.77 

537 


189.08 

18950 

383-30 

18859 

13956 

19756 

(18ft) 

139.75 

14® 

EE 

43-46 (6/1/75) 

34 

Stores (48) 

384 ,0C 


8.22 

3.88 

16.49 

39068 

388.91 

38960 

38955 

319-90 

403ft6 

(22/8) 

34140 

(24A) 

icTI ri-i, y,A 

1 1 1 4 ■ tf L / 

5253 (6/1/75) 

36 


406.33 

-05 

11J7 

24.34 

764 

Eej 

408.81 

416.93 

42059 

420.70 

*9*.73 

51631 

0® 

39553 

(10ft) 


9454 (13/6*2) 

39 


425.05 

+L0 

5-55 

4.72 



43086 

430.77 

432.74 

43SX6 

274 £0 

438X6 

15ft) 

33421 

0/1) 


22954 (28ft®) 

41 

1 j 1 j j j yj . iM 1 1 ti: jpi 

321jDI 

-0.6 

8.11 

4.42 

15.61 

388.79 

38750 

38860 

385.97 

265.41 

40X25 

mm 

28855 

020) 


5853 (6/1/75) 

42 


52E39 

-1ft 

8.56 

4.78 

cm 

573.78 

53464 

539.56 

535X7 

347 J8 

56143 

01/8) 

379.93 

02/1) 

nff 

7X20 (1/12/74) 

44 


112.70 

+0.1 

8ftl 

4ft6 

•1500 

11238 

11353 

11X47 

109ft! 

10553 

12X17 

(5ft) 

8095 

0/1) 


4554 (2/1/75) 

45 


73 

+06 

6.95 

5.57 

20.44 

726.02 

715.90 

71X23 

709X3 

54597 

73029 

(9/9) 

52054 

(4/1) 


9080 (29**2) 

«6 


52675 

-Oft 

7.93 

lEES 

1535 

529.25 

525ft6 

526.45 

5Z3.97 

355.74 

541.97 


40955 

(12® 


6059 (6/7/75) 

49 


t>r7'/\ 

-1ft 

9ft0 

;KE3 

13.02 

'•*.159 

441ft4 

441.83 

44024 

36X90 

454X5 

um 

39126 

020) 

45425 (22ft®) 

59.(71 (13/12/74) 

51 

fl 1 h II 1 IH flHHNWVi 


-LI 

10-86 

5.71 j 1113 CO'ftM 


vm\ 

107X68 

l&a\ 

69358 

m/7) 


8723 (295/62) 

51 

■TT^TnTITTT^lBB 


-LI 

9ft3 

433 

12.64 

49262 

493ft 0 

49X35/48955 

E3S3 

50551 

rtibi 

419X4 

02/1) 



61 

F1HAKCIAL GROUP! 123) 


-Oft 




33LC2 

333.48 

333.77 

E2E3 

Vjjy 

342-09 

(22® 

26724 

(4® 

34109 (22/8/83) 

■«LtiT7777B 

62 

Baolatt) 

35L52 

+06 

24J2 

725 

4.49 

349.48 

349.76 

34758 

344X7 


363.93 

(27® 

273.48 

(40) 

363.93 (27/5/83) 


63 

DIscduA Houses (8)....„ 

29836 

♦Oft 

— 

9.08 

— 

295.92 

295 02 

297.42 

29650 

28X22 

31624 

(26/4) 

27071 

01® 

33455 04/10/82) 


65 

Insurance (LHe)(9) — « 

46233 

-02 



4.60 



472ft7 

48765 

489.04 

482-71 

29X08 

498X2 

08® 

33257 

02/1) 

498X2 (18/8/83) 


66 

Insurance (Composite) (IQ) 

21871 

-2ft 



6.99 



FBI 

224.46 

22526 

22196 

264X1 

24049 

07® 

17173 

(4® 

24049 (17/8/83) 


67 

Irauranec Broken (7) 

547.05 

-L2 

12.11 

528 

1X41 

55X77 

557.46 

56X91 


51X05 

63X47 

02® 

469.98 

on) 

63X47 (12/4/83) 


68 

Merchanc Barks (13) 

203JS2 

-03 

_ 

4.48 

— 

203.91 

203.96 

20521 

205.43 

EHj 


(31® 

15221 

on) 

27857 (1/5/72) 

kj ■ f 

69 

Property (53)— 

46238 

+1.0 

6.13 

4.04 

2X90 

45738 

457.94 

46X01 

45197 

424.74 

483-94 

125/4) 

41057 

am) 

51777 (2/4/81) 


70j 

Other Financial (171 

240-47 

_ 

12.11 

5.64 

9.92 

240.45 

240X7 

233-73 

239-81 

166-76 

263ft! 

(25/3) 

18323 

(4/1) 

Essitnaza 

. *Ti T7jtjTn™ 

71 


ETTT7] 

DD 

— 

3.95 



448.47 

44651 

44350 

5E 

eud 




a® 


7153 03/12/74) 

81 


32076 

-Oft 

5ft3 

436 

22.03 

32279 

322.41 

327.91 




23576 

a® 

33044 (22/8/83) 

6651 (30/9/74) 

91 


ETT7T. 

CD 

722 

730 

2X21 

500X8 

497.2 

494.61 


ESS 

5(6.99 

JW-1L, 

387J0 

(«) 

505.99 09ftft3) 


99 

ALL-SHARE INDEX 050) 

450.21 

—0.9 

— 

4.73 

— 

454 XS 

45133 

454.11 

45X511355-79 1 465.74 

(I5®1 

38222 
1- 

a® 

46574 (18ft®) 

6X92 (13/12/74) 


NEW HIGHS AND LOWS FOR 1983 


NEW HIGDS (74) 

AMERICANS 15) 

Cot: Inm Honeywell - 

Ford Motor U.S. Steel 

Gen. Food! Coron. 

CANADIANS l4> 

Bow Vjllyy Rio Alpom 

Brauan Tor. Dam. Bank 

BANKS (1i 

Weotpac 

. BUILDINGS CSI 

Bedford Conireie Notts. Brick- 

Britlih DreOGlnp Wamnrton iT.'. 

Jones Edwardi 
, STORES 14) 

Churen Northern Goidsmittis 

Llbercv Roadicut URI. 

„ , ELECTRICAL* (U 

Murray 7eelr. In»5. 

FOODS (II 

Low ;Wm.) 

„ ^ ' HOTELS (1) 

Kennedy Breaker 

■ INDUSTRIALS 118) 

A fc lw _ Intereurape Teoh. s. 

Auoc. Brit. Ports jonfcs * Cattcil 

Boqod-Pcroajh Kloen-E-Ze 

Hrldocrf-Gundrv LCP Hldai. 

B.H. Prao. Marling Indi. 

Consultants (Comp. Ooenstone Inw. 

A Fin.) Sidlaw Groua 

Crean (J.' Sollciron Law 

Grlppcrrods Sunlight Sorvrce 

HlQhgate Optical 

INSURANCE 111 

(Jborrv Life 

MOTORS (1i 
Group Lotus Cor 

NEWSPAPERS «> 

Fleet Hidgs. Inti. Thomson 

„ PAPER .11) 

SmurAI LletTcrscn) 


PROPERTY »1 1 - 

Urd. Real Prop 

SHIPPING 11 J 
Loud. O'tan Frghtrs. ' 

SOUTH AFRICANS (1) 

Messina 

TEXTILES U> 

British MMlIr Youghal Caroets 

' TRUSTS IIS) 

Baiilie Gitford Japan G T. Japan 
Brit. Emo re Sec. GreenMar ln». 

Camellia in*s. Japan Assets 

City A Comm Cap. Lake View 

Crescent Japan Land. & Lennox' 

Drayton Cons. Outwich In*. 

Dual vest Cap. Scot. East. Inv 

Eng. & loW. TR Pacific Bas<n 

Fleming Japanese Tribune Inv. 

, oils «a> 

Sceptre Res. Wcsdude PeL 

MINES (4) 

Winlte+wk Anglo American Gold 

Vaal Reels Tanlong Tin 

NEW LOWS 1 16) 

BANKS (1) 

CH M HI 

w BREWERS (3 ■ 

Boddlngtoov Morland 

Greenail WHItler 

BUILDINGS (XI 

Jarvn ij.j MowJcm LJ.J 

Lawrence lYt.i 

, CHEMICALS (1) 

Coates Bros, a N-V 

STORES (SI 

GUS ■ Jones CE.l 

Do. A 

ENGINEERING (Z) 

Camseal Jones & Shipman 

PROPERTY (2) 

A real. Estates Thames Inv. & Sou. 

TRU5TS H> 

Gresham House 


lasue 

e a _ 0 
§3 See 

1985 j 


price 

ift ;5=s 

. 

Stock 

£ 

SB 





High, Low | 



RISES AND FALLS 

Yesterday 


On the week 


FIXED INTEREST 


PRICE 

INDICES 


BritM Gncnmatl 

5>ean 

5-15 jean— 


Over 15 years. 1 

IrrtdMfiufalct— «... 
AS Stocks 


DeteatmiHfUuB. 


Fri 

Sept 

9 


116.43 

127.43 


Ufi.42 

146.78 

12563 


102.65 


76.48 


Oat’s 

dome 

% 


♦0.16 

♦013 

♦9.06 

-826 

♦012 


♦0.04 


♦014 


Thurs 

sept 

8 


11624 

12727 

13624 

147.08 

126.49 


102.61 


76J7 


ad adt 

t0d«7 


rtadt 
1963 
a date 


765 

9J9 

1029 

8.98 

904 


7.41 


Offl 


AVERAGE GROSS 
REDCA9PT10N YIELDS 


14 


Bn&sh fiatenaond 


les 

Ceopans 

M«lksn 

Coepocs 

High 

Cowam 

ImdMouUel. 


5 years 

15 years - 

25 yean - 

S years .... 

16 yean... 

25 yew | 

5 }ai 

« yean _| 

25 years _ 

1] 


Debs & Loam S yrart. 

15 yean 1 

25 yean... 


FieSerene. 


Fri ' 
Sept 
9 


1009 
1052 
1&15 
1176 
1119 
1057 

n m 

1L40 

10.69 

1010 


12.41 

1228 

12.19 


1290 


Thus 

Sept 

8 


1010 

1854 

1014 

1170 

1119 

1057 

2156 

1139 

1069 


1243 

1229 

1219 


1292 


Tear 

a9 

(asprexj 


U8 

10 J5 
10.92 
IIS 

lira 

1119 

U61 

1192 

1136 

1084 


1256 

22.65 

1265 


1355 


Hlgta 


1018 (1 1/8) 
1091 (24,11 
1118 01/1) 
1216 02/1 ) 
1216 mm 
1176 (24/1) 
1229 0271) 
1228 (24A) 
1182 (24/1) 
1197 (2/2) 


1299 OBI 
1228 (2/2) 
1290 (4/2) 


1124 (240) 


069 (5/1) 
080 03/6) 
9.47 03,11 
1098 03/6) 
1052 (13/6) 
959 (13ft) 
1105 (13ft) 
1071 (13ft) 
10.05 (13ft) 
.9-49 (13ft) 


1178 (13ft) 

1184 (14ft) 

1185 (20/6) 


1197 am 


Equity section or group 

Other indistrol Materials. 

Other Consumer 

Health/ House hold Prods. — — 

Other Grows 

Overseas Traders ... 


Bass date 

Base value 

Equity section or ynup 

Base date. 

Base value 

31/12/80 

287.41 

Other Financial . . 

31/12/70 

128.06 

31/1 i80 

223.14 

Food Manufacturing .. ..... 

29.12/67 

114X3 

3002/77 

261.77 

Food Retailing — . _ 

29/12/67 

114.13 

3X1274 

63.75 

Insurance Brokers 

29/12/67 

9657 

3102/74 

100.00 

Mining Flrance 

29/12/67 

100.00 

31/1271 

153.84 

All Otter— — 

104/62 

100.00 

3X1271 

15384 

British Government 

31/12/75 

10000 

16/1/70 

162.74 

Debs. & Loans .. 

31/12/77 

100- CO 

31/12/70 

12820 

Preference 

3102/77 

76.72 


Engineering Contractors — 

Mechanical Engineering — — 

Office Equ^ment. — 

Industrial Group— - - 

T Flat yield. A list of the constituents Is available from die Publishers, The Financial Times, Bracken House, Cannon Street, London, EC4. price 15p, bv oost 28p. 
CONSTITUENT CHANGES: Huntleigh Crmp (10) and Broad stone Inv. Tnsts (71) have been deleted and replaced be Ocmnics Grom (41 


British Funds . 

Corpns. Dom. and Foreign Bonds 
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ACTIVE STOCKS 

Above average activity was noted in the following stocks yesterday. 


Stock 

price 

change 

Stock 
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5-DAY ACTIVE STOCKS 

Based on bargains over the live-day period endmq Thursday 
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Hanson Ts( .. 

ES 

224 
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THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SC Official List 
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Inter - City Inv. 

17 
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♦ 2 
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+ ’« 
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BP 
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+ 16 
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+ 9 
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11 

655 

— 

Sunlight Strv. 
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Sheffield Photo 

Peter Seaman, and Tony Rich- 
mond. partner? in Peat, Marwick. 
Mitchell and Company, have 
been appointed joint receivers 
and managers of Sheffield Photo 
Company, Cherry tree Labora- 
tories and three, other companies 
in the Sheffield group. 

The joint receivers intend to 
continue lo trade on a going' 
cem ha«i.c 


David Sassoon 



The Chancellor of the Ex- 
chequer has agreed to an 
application that David Sassoon 
and Company wi thdraws its 
appeal against the Bank of 
England's decision to revoke its 
conditional licence. 

The appeal was brought 
against a decision to revoke ns 
conditional licence to earn.' on a 

d/mftcll talrinff hncinnc< 
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ROLLS-ROYCE SILVER SHADOW n 

Chestnut with Beige leather piped in Tan 

14,000 miles. £23 J00 


AN EXAMPLE FROM THE WORLD'S LARGEST DISTRIBUTOR 
ROLLS-ROYCE AND BENTLEY MOTOR CARS 

JACK BARCLAY LIMITED 
BERKELEY SQ. LONDON Wl 
01-629-7444 
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dislributlon. Covers are based on “iTuxhninr dhtritadton; thh 
c o m pare, gars dhddeid cnsis tu profit d»r lowvton. awhadag 
m- | ihmj rscepUerui prof MsAntes but Induring estimated evtent ol offseUxble 

u I r-„ ( ACT. Vlelds are based on mVkOe price*, are gross, adjusted to ACT of 
1 1 * 30 per cent and allow tar value of declared tfistriOuUon and rights. 

LO * | L3 • " T »” Si* 1 - 

40 L 0 | 70 * Hflte and lows marked the have here adjusted to attow Ibr rights 

083 lU LI tasues tor cash. 

14 U L 6 ' 3 1 t WerUn Met Increased or resumed. 

- niiy * I * 1 Interim since reduced, passed re d eferred. 

_ _ [ * It Tar -free to non-restdeidt on application. 

«n?a- ( P Fl»«s or report ,-wraiKd. 


13^ 86 62 S.ZELT.2to._? 77=!' i 35 0 65 6 ^ 

13j 29 13 Sekeri. InL lto. | 2T< i j m— — — 4 iac 

U6 1? 10 totimiA.: 50. i—i - - - ifio 


172 Da Cup. a. — 192 


zS I ai£ 14 LS esesRH 275 S .138* l| S 


?4r ' * f i ! 9 Not officially UK Ustei deaUngspennlued under Ruta J63(4)U). 

I y_l 7-7 I IKU- Mi IKIhI n, Curb Fwtunw mH mmmi ni nklHfwIlTi 


Throtmorton 


345 35*; 22 SoawOpCslO?., ?5 Z IS 0.' 

MO 191 164 Sutter !1?C -* MM 1 

105 45 « Small & TWmss I CP - - 

15 7 35 20 Soanslawtelto. 20 -5 18 L 

6 53 31 So. Vecs U2M I £9 - - 


160 142 Tar. Invest. Inc.— I 156 


I 2 * 2 240 h02 
7 144 hll 


— T-J 1M 67 MaUkoti M31. ...J 

ni ta S-5 64 48 iwetaypbnisusi 

S-3 6-9 *aa*}152 RigiawiselOp — l 
S H 64 3L Rowe E-amlw. 103 

23i; 15 •; 


139 (-1 254 0.9j Zb 


r o rJTxLrm IM u? 159 +1 «4 | 111 3.1 


v IISM; not listed on Stock Exchange and compaiy not fohtectsd to 
tame degree ai repute! Urn as fined securities. 


•Samsung JxaJs 


9 6 rh.ThtwsVn.5p. 

46 28 TWnd MUe Iff*. . 

124 S3, TNTASOSQ — 

115 90 Toot Mil R.W— 

64 35 T«e 

109 149 Trafalgar H.2fti- 
237 155 TmaM.Sn.50c 
133 65 Do. Warrants — 


65 ......;*LD ; ft€i a - i^fi 


iisjrcaiumfjj 

k^.urt^rgnn* Gm- ! 
BLCA Hides, ai.f 


I. 26 

::::: U 

40 

t=V 
: 

: J . « 
i# 


333 65 Da Warrants— 71 ...... . — J ■ T| T.uT~ I °5 1 « «Jr? OTerr. IOp 6C 296 

308 74 Transport Dev. . lOOni S'5 5 I iS ! ESW'i!^ 0*^ « WLW 

80 63 fTridatCavUO- £ ?r| ! nS M- ®{ i SSra ^f^. x ^ > - 2 * d ■■=■■ 

58 31 Triefus — « 0- 33 l M - >523 ,«5 BBMChlOp—.. 500 +5 1*x8 

71 24 Toroer&Ne«.fl. 58 -2 03 i-IM- ; 79 ; <8 FirAh <Cvrt> 2toi M ... .. 35 

58 20 hTwtntacklOp. 54 -4 M Ml&Ol H2 51 Fnurf.t tjeifrn.) . 1W +2 Q25« 

£100 £94 fts.Hsclte.U7NW- OOO ...... Q15% . rg ! 2-0 rranqaren! Ppr- » 4— 

91 33 UKOIML ft +1 — — E0 HHMjUtaMVp ^ *25 

T5 26 Udgram— 64 ...... — ( -j •— J ~ 1*9 ' .4 US'CT’fteftar’ftLi 120 50 

868 695 UnJ lever 790 +10 28-83 1 2-7! M 7.7 “+ ; ! .+ace GrcnpSffa J 13 — 


£33*4 £Ek UnVHV.E1.12! £29?i +*« *OH129i 26 5.4 »0 l2 S I.C3 fWadSc^nUJ J 243 +3 bfl5.( 

48 14 U.Gtarantee5pJ 46 +*2 26 — M.T.'SO ‘Wafsaaeft*.— Tj 22D J 65^ 

•148 100 WdSStelOp^JaO p. F20 3.C 30 MJ3 5 .9 -77 (rStSCcfeRSMpj 2£3 |.._..| d275 


93 16 7*» SloOfiard’ri'lfcl ?« 

8 1 98 74 Stroud Rlfgr Z-'dl ,v 

1H; 6>, Simmer (F.)__; 0 

«6 JB SuitieamV.ta'j**., 76ttl 

79 58 TexfrtJW-lCpJ £S 

1% 100 Tomklrso-is 1 US 

37 *TQl _ Teuvl,l ’ 


21 - 0-8 - 175 129 

225 3Ji 4J Is J? 1 “ 

rj ^77 378 


75*3 |67 fTrpfevest.lnc3bp I 


74 757 0.7] 14.2 


Do. Capital £1 — 1 439 1+1 I - I - J - 


I US Deb. Crep — 
{yikLig Resources. 


171 +1 652 


T Teas 

5.4 300 (255 (Assam Dooars £1 . ( 300 


94 0.9 LI L4 600 435 Lzwrie Pterts £1. 

V.CsL&TrxzslOp-l 1*7 4L45 12 12 304 SO rJcLcod Itetel a . | 232 

Vemysslrtv Q- 477 200 0.9 60 123 105 bsMjctn.Pi.IWM? 119 


M«S U3 80 


67 40 ]V0rterbottom5p.| 


205 1150 Yeoman Inv. 


37 291; ITootsI +*, 235 I 17 10.fflf7.0) ^ vSSTft Uto - "'’ 

19 _94 KreagySfi. ' 3M 20 L§3M 2 40 154 v£s^-lj55;r 


440 330 lYoriclytteap— . ]Wf 

17 ( 3 s ; (Youghal ; LC1,{-1 \ — 

TOSACCCS 

185 (130 I BAT Inds. I 109 [-11 6608 

131 103 Inwrial IH3 705 

132 I 98 [RoUVTBns 12*£> 4 UL [ | 55 


65 D.65 10 14 SB 280 Moran £1 300; 

Ul 225 Lfl 29 245 |212 Williamson a 240 

, 205 7.3 Lfl 5.1 

Lancs — 1 ® 2 +1 fill U t tvfliMcrc 

slnvXl.l 240* 96.7 L0| 40 MINES 


.0 n o * a <1 vrwn- - a.. a. 

W 1+1 |Smi,e si OmH M wider Rule 163131. 

+1 LV?-.-- i- i? * Pnw alwol smpnnlon. 

I rH n r* 5x 3 Irrigated dMdrnd ahre penring (Crip and/or rights Issue: cover 

l I f j P ' males to erevtaus dividend or lorecaa- 

L' +8 ♦ linger Hd re reoroanhation in progress. 

— — — A Not censurable. 

♦ Same Interim reduced Intel and/or reduced fretting* Indexed 
i Forecitl dtvtdrnd; ewer on eambigs updMed by latest Malm 

ttn S -3 ’ Cover allows lor conveaMd of stares no! note ranking lor dhtdf nri i 

Sn ei » rontedp only Ire restricted dividend. 

-■*},+■ 1 * Cover dart hoc allow tar shares vrivcJi iron aho rank for dMdtnd at 
i a future dale. No P/E ratio usually pi redded. 


I 60 j 191 29 
[220 l £rt 50 


S.4%1 S0J1O.1 


Finance, Land etc. 


UG9 

«* Lm 


Mm | + '| M4 Urr 5 J(pR 


Central Rand 

£3U» £10%] Durban Deep R1 . £25*« 

no, £10f« East tend Pro Rl . £1^4... 

012*; £767g Raodlore’n Est. R2 UD17 B 
510 275 Sterner AJaciHlffi- d33 .... 

735 33B West Rand R1 670 .._. 


TRUSTS, Fir/AfJCE, LAND g Rg fflrsSfflS b-LU 


38 |Wea Rahd R1 — ] 670 I.._..|n«20c| 

Eastern Rand 

3 iBracSten 90c 


1983 

»* law 

135 (115 


Invsstrrent trusts 
_ I _ l + -l 5S 


*1 M IcwlSl 


385 260 AkroydSmltters. 333 s!50 lU 61 U Z 

78 S SiSSnJ 66 :z: QM.0 Z9 iszaf) 


10 | - J 05 . - — 

240 ( 1125 I L6g r.4 B.Fr. Brigbtn Francs Fr. French Francs. #f Yield posad on 

assumption Treasury Bill tetr slays unchanged untH nwtrehy of Stock. 
r-Q a Tax Ireo. b Flgre«s based mi prenoecbn re Mher official estlotato. 

Z-C) c Cents, d Dhrtdend rale p.6d or pwafo on Ml of upttal, cotw 

_ , based on (pvtdnid 01 lull casual, a Redrafttao ytete. f Flat yield. 

Kand g Assumed dividend snd yield. 6 Assumed ahndrnd and yield alter scrip 

— Ovie J Payment Iron capital sources, k Kenya, m interim Mglter than 

sSJ* prevletBloui. nRigMshw ppndinq.fi Eanvogs based on prrilodnary 
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MAN IN THE NEWS 


TUC’s 
man for 
the job 

BY JOHN LLOYD 


THIS HAS been Len Murray’s 
tenth year as the TUC's General 
Secretary, and it has been both 
its worst and his best 

Worst because the TUC has 
sunk to its lowest point since 
the war, of effectiveness in pur- 
chase over the Government 
Both the Prime Minister and Mr 
Norman Ttbbit the Employ- 
ment Secretary have appeared to 
succeed in their aims of re- 
ducing the influence of the TUC: 
campaigns against the Govern- 
ment's legislation and against 
mounting unemployment have 
failed, and the TUC's decision, 
af its 19S2 Wembley conference, 
to break off relations with the 
Government have rapidly 
appeared more futile than 
momentous. 

The June 9 electoral debacle 
carved the fact in granite: the 
labour movement has lost not 
only the initiative but also the 
ar|mxoent about the issues and 
priorities on a public agenda 
over which it appeared to have 
no say. 

It would be a mistake to read 
this, as it has been read, as 
Murray leading the swing to the 
centre right. 

His beliefs are. in sum. that 
a modem industrial society 
must see a dialogue, a consensus 
if possible, between the social 
partners— government, capital 



and labour: that the TUC can 
best expand its power by ex- 
tending its hegemony or making 
its influence fell over more and 
more areas of economic and 
social life; and — a theme more 
in evidence recently — that the 
TUC must he representative of 
its affiliated unions and they of 
their members so that where it 
does push for an issue, it knows 
it is nm doing so in a public 
void with the support only of 
relatively few activists. 

Insistently. Murray has re- 
turned to that theme. His 
actions suggest that he believes 
that it is here where much in- 
ternal work remains lo be done. 

This was the situation which 
faced Murray on June in. A 
man of fil whose health has 
been fragile, whose nature is 
reserved and reflective, whose 
public performances are often 
defensive and creaking, whose 
preferred po«ture is that of the 
efficient administrator, he faced 
both an internal and external 
battle possibly without parallel 
in contemporary British public 
life. 

It may he that he can never 
succeed. The task the TUC. 
faces in accepting, defining and 
managing a relationship with 
the Thatcher Government as 
well as conducting a radical 
review of its structure, rela- 
tions with unions and even 
policies is not for one man to 
determine and is not the work 
of one Congress. 

But it has been Murray's best 
year because he has surprised 
all and delighted some with 
the firm grip he has shown on 
Congress and on the changes it 
has ushered in. He has been 
logical (as over), but also 
passionate. aggressive and 
pointed ns never before. 

With approaching -in years of 
service to the TUG. he is the 
man for that. After a scholar- 
ship to New College. Oxford and 
army service during the war 
MuTray joined Hie TUC’s re- 
search department in 1947. 
became head of the economic 
department in the laic sixties 
and took the Deputy General 
Secretary’s position to Vic 
Feather in 1973. Married with 
four children, a devout Chris- 
tian, he closely protects his 
private life, showing a livid 
anger only when the Press in- 
truded on a family holiday in 
Madeira. 

He became a national figure 
in 1974-79 when rrade union 
power reached its apogee and 
when Murray operated in tan- 
dem with the dominant figure 
of .Tack Jones and the support 
of Hugh fnow Lord) Scanlon. 
He fought hard with these 
barons at times but has missed 
them in the intervening period: 
he has struggled to keep an 
often divided General Council 
on an even keel 


Soviet ‘change’ on missiles 


BY PAUL BETTS AND DAVID WHITE IN MADRID 


THE SOVIET UNION appears 
to be considering a change In its 
stance on including British and 
French nuclear arsenals in the 
negotiations about medium- 
range missiles in Europe. Herr 
Hans-Dietrich Genscher. the 
West German Foreign Minister, 
revealed the possibility in 
Madrid yesterday. 

Soviet insistence on counting 
such weapons among the total 
of nuclear missiles in Europe 
has been one of the crucial 
obstacles in the negotiations 
that resumed in Geneva on 
Tuesday. 

Herr Genscher told a news 
conference at the European 
security meeting in Madrid that 
Mr Andrei Gromyko, the Soviet 
Foreign Minister, had told hjm 
that the Kremlin has come to 
consider the British and French 
□□clear forces both as strategic 
and intermediate weapons. 

The "West German Minister 
described this as “ a remarkable 
statement — remarkable in a 
positive sense.” 

Such strategic weapons as the 
land-based U.S. Minute man and 
the sea-launched British Polaris 
are deemed by western powers 
to be inter-continental ballistic 


missiles and part of a particular 
country's ultimate deterrent 
The intermediate-range weapons 
being discussed at Geneva are 
aimed mainly at military targets 
and are designed to fill a gap 
between tactical battlefield 

armaments and the extreme 
deterrent. 

The Soviet Union has main- 
tained that any nuclear weapon 
able to strike its territory when 
fired by an adversary, is 
strategic. 

The Kremlin had been argu- 
ing that the French and British 
independent deterrents provide 
a counterweight to its SS-20 
missiles and that therefore Nato 
does not need to deploy any 
new U.S. medium-range missiles 
in Europe. 

It was not clear yesterday 
whether Mr Gromyko meant 
that the French and British 
systems should no longer be 
regarded as equivalent to the 
Soviet SS-20s. His remarks 
appeared to suggest, however, 
that the British and French 
deterrents could be subjects of 
either the medium-range missile 
negotiations or the parallel 
strategic arms reduction talks 
(Start) by the U.S. and the 


Soviet Union. 

Herr Genscher said that the 
ambivalent new Soviet position 
gave the Kremlin the oppor- 
tunity either to continue to 
insist on the British and French 
missiles being a topic at 
Geneva, or to seek to discuss 
them in another forum. 

If the Soviet Union were to 
decide on the latter alterna- 
tive, the minister said, that 
would be a breakthrough and 
might clear the way for an 
agreement at Geneva. " We 
shall have to wait and see.” 

Mr Gromyko, who had 
extensive bilateral contacts 
with western ministers during 
the meeting this week, had 
said in his public address on 
Wednesday that Moscow 
believed it was ■'* still possible 
to reach agreement on limita- 
tions of nuclear weapons in 
Europe." 

The shooting-down of the 
Korean airliner by the Soviet 
Union last week had poisoned 
the atmosphere, according to 
Herr Genscber, and had “ made 
it necessary for the Soviet 
Union to re-establish on its 
own initiative the confidence 


that existed before." He 
emphasised, however, that nego- 
tiations on arms control and 
disarmament "are a necessity 
in themselves." 

Mr George Shultz, the U.S. 
Secretary' of State, again 
warned yesterday that, if no 
agreement on intermediate- 
range weapons were reached 
by the end of this year, Nato 
would start deployment of such 
U.S. missiles in Europe. “But 
we are willing to keep on trying 
to reach agreement 

Herr Genscher outlined the 
shifts in the Soviet approach 
to the British and French 
nuclear arsenals. In 1980, dur- 
ing his visit to Moscow, the 
Soviet leadership bad “agreed 
with us that they were strategic 
arms,” he said. The Kremlin 
had been arguing recently, 
though, that they should be 
treated as medium-range 
weapons. “Now we are entering 
a third phase, with the Soviet 
Union saying these weapons are 
both strategic and medium- 
range," he said. 

• In Washington, the White 
House reserved judgment last 
night on the Minister’s remarks. 


Government borrowing rate slow's 


BY ROBIN PAULEY 

GOVERNMENT BORROWING Is 
still running ahead of target 
but the rapid expansion in the 
early part of the financial year 
is moderating. The slower pace 
follows the emergency tighten- 
ing of public spending targets 
by the Chancellor of the 
Exchequer in July. 

Treasury figures issued yes- 
terday show that the Central 
Government Borrowing Require- 
ment (CGBR) In August was 
£1.303bn. This took the cumu- 
lative total for the five months 
since April to £7.689bn against 
£5J2S8bn in the comparable 
period last year. 

The CGBR still appears likely 
to overshoot its target for 


1983-84 but not by an alarming 
amount. Continued heavy bor- 
rowing by local authorities from 
central government through the 
National Loans Fund, rather 
than from the market, is largely 
responsible. 

Between April and July, 
local authorities borrowed 
£1.65bn from the NLF com- 
pared with a budget forecast of 
£2bn for the financial year. By 
the end of August the figure 
had risen only to £1.863bn as 
the rate of council borrowing 
dropped sharply. 

While the move into govern- 
ment sources nf borrowing by 
councils has inflated the CGBR, 
the effect on the public sector 


CENTRAL GOVERNMENT 
BORROWING REQUIREMENT 
£m 

April 1.192 

May 1,717 

June 2347 

July 930 

August 1,303 


borrowing requirement (PSBR) 
has been neutral. Brokers 
Phillips and Drew, for example, 
were last night maintaining 
their forecast of a 1983-84 PSBR 
broadly in line with the budget 
forecast of £8.5bn. 

Yesterday's figures in the key 
supply services section, nnder 
which comes the main depart- 


mental spending, show spending 
of £6.38bn in August compared 
with £6.49bn a year earlier. 
The figure took the cumulative 
total since April to £33.7 5 bn. 

The represents an annual rate 
of growth of about S per cent— 
a marked slowdown from the 
1 1 per cent year-on-year growth 
m the first four months nf .this 
financial year and front the lfi 
per cent in July which prompted 
the Chancellor's emergency 
£600m cut from this year's 
public spending. 

Treasury officials feel that the 
8 per cent rate is probably 
closer to the underlying growth 
rate, although this is snail well 
in excess of the target of 5.4 per 
cent for the fiscal year. 


Williams, Rodgers may seek Euro-seats 


BY PETER RtDDBJL, POLITICAL EDITOR 


MRS SHIRLEY WILLLAMS and 
Mr Bill Rodgers of the Social 
Democratic Party may attempt 
to start comebacks to active 
political life by standing in the 
European Assembly elections 
next June. Both lost seats in 
the Westminster parliament 
three mouths ago. 

Neither Mrs Williams nor Mr 
Rodgers has yet made a final 
decision but both are consider- 
ing seats in which they might 
stand. 

Their view, shared by SDP 
colleagues and Liberal Party 
leaders, is that the assembly 


elections are likely to provide 
the first major opportunity for 
the Alliance to show whether 
it can maintain the momentum 
generated in the general elec- 
tion last June to challenge 
Labour as the main alternative 
to the Conservatives. 

SDP and Liberal leaders hope 
that as a pro-European grouping 
their supporters may be more 
highly motivated and may turn 
out on a larger scale than 
Labour voters. 

They alio hope the Conserva- 
tives may suffer the usual anti- 
Government swing during a 


parliament Alliance leaders 
argue that on these assumptions 
they could be within 10 per cent 
of winning a dozen out of the 
79 European Assembly seats in 
Britain. 

They also argue that by- 
elections are likely to be infre- 
quent in the first two years of 
a new House of Commons so 
the European Assembly elec- 
tions will offer the best chance 
of a nationwide campaign, 
especially if well-known -figures 
like Mrs Williams and Mr 
Rodgers are involved. 

Circumstances have changed 
since the SDP’s heyday in 1981 


when !ts leaders could pick and 
choose between by-election con- 
tests. Candidates are in place, 
and h'kely to remain, in the 
most attractive seats and will he 
difficult to dislodge. 

Mrs Williams is reluctant to 
risk a contest in a Westminster 
seat which she might fail to 
hold at a subsequent general 
election after her experience in 
winning and later losing Crosby. 

Mr Rodgers’s decision will 
depend partly on his general 
attitude to politics over the 
winter and on what type of job 
he has by the time of the 
assembly election. 


Mugabe defends re-arrest 


BY OUR DUBLIN AND HARARE CORRESPONDENTS 


MR ROBERT MUGABE, the 
Prime Minister of Zimbabwe, 
yesterday defended his govern- 
ment's decision to continue to 
detain four while air force 
officers who wore acquitted on 
charges of sahotage. 

Zimbabwp earlier yesterday 
decided lo deport two of six air- 
force officers, all or whom had 
been cleared last week of in- 
volvement in a sa ho rage attack 
last July at Thornhill Air Base. 
The six had been immediately 
re-detained under the Zimbabwe. 
Emergency Law. 

Speaking in Dublin on the 
first stop of a three-nation lour 
that will include the U.S. and 
Canada, Mr Mugabe said that 
any of ihe officers believed by 
his government lo have been 
involved in sabotage would not 
be released for some time. 
Officials in Harare, however, 
said they expected the other 
four might be released next 
month. 

lie said the two whn had 
been freed were thought to 
have been less invnWed. adding 
that Zimbabwe law allowed for 
detention on the basis or intelli- 
gence information which sug- 
gested that persons were a 
threat to national security. 

AH the officers were acquit- 
ted because the Harare High 
Cnurt held that evidence had 
been obtained from them under 
torture and that this was 
inadmissible. Mr Mugabe criti- 
cised the law as “ a stupid ass ” 
and a relic oF Zimbabwe's 



Mugabe: why is there so 
much fuss? 
colonial past 

He maintained that evidence 
should be treated on its merits. 
The question of lorture was a 
separate issue and could be 
dealt wilh by taking a case 
against the police officers 
involved. 

Mr Mugabe said there were 
many peopde in deteritioa in 
Zimbabwe and asked why there 
was so much fuss over the 
officers. 

“ Is the concern because 
they are white and are Mrs 
Thatcher's kith and kin?” he 


asked. 

Two of the officers detained 
have dual Irish-Zimbabwean 
nationality, but Mr Mugabe 
said the Irish premier had not 
pressed for their release. “Dr 
FitzGerald, unlike Mrs 
Thatcher, does not seek to 
interfere in the internal affairs 
of Zirabebwe." he said. 

Mr Mugabe accused South 
Africa of trying to prevent 
Zimbabwe building up its mili- 
tary potential and said of the 
detained officers: “These men 
were party to UDI and revolted 
against the Queen.” 

Mr Mugabe said he did not 
discuss Northern Ireland with 
Dr FitzGerald, but revealed that 
the Irish Government had 
decided to accredit its ambassa- 
dor in Kenya to Zimbabwe. 

While there was relief among 
businessmen in Harare at the 
release of some of the airmen, 
there was also criticism of the 
fact that people who had been 
acquitted were being deported. 

The two are to be deported 
under the terms of 1980 regu- 
lations that entitle the President 
to deprive a Zimbabwean citizen 
of his right to live in the 
country. 

The two released officers are 
due to arrive in London today. 
They are Air Vice-Marshal 
Hugh Slatter and Air Commo- 
dore Phillip Pile, both of whom 
were freed yesterday on the 
conditions that they left Zim- 
babwe “ forthwith.” 


Abbey quits cartel Continued from Page 1 


hanks indicated that they were 
pulling back from their own 
involvement in the mortgage 
market. The banks became 
heavily involved over the past 
two years but had reached their 
loan portfolio limits and were 
simultaneously not attracting a 
comparable amount of new 
deposits through the mortgage 
programmes. They have also 
had to turn increasingly to 
wholesale money markets to 
fund their mortgage business. 


and this can be a loss-making 
exercise. 

The effects of the Abbey deci- 
sion and outcome of the BSA 
review are unpredictable, hut 
it is posable that In three 
months' time the BSA will 
recommend a relaxing of its 
own system of interest rate 
fixing. This would come as a 
result cf conflict among the top 
few societies, spurred by 
Abbey, as to how best to pro- 
ceed. 


The BSA review study could 
serve another purpose, namely 
as a tool for ensuring the 
societies have a say in any 
legislation on building societies 
during the life of the current 
parliament. 

The Government has inti- 
mated that there is likely to be 
new legislation end the BSA 
review of interest rates will 
form part of a study on the 
future constitution and powers 
of societies which is being pre- 
pared ahead of any such move. 


Weather 


UK TODAY 

SHOWERS, bright intervals. 
London, SE, E, central S and 
central N England, Midlands, 
Channel Isles 

Rain, turning to showers with 
bright intervals later. Max 
17C f63F). 

S1V, NW and NE England, Lake 
District Wales,- Isle of Man, 
Borders, Edinhurgb, Dundee, 
Glasgow, and central Highlands 
Showers, sunny intervals. 
Max 15C (59F1. 

Rest of Scotland, N Ireland, 
Orkney. Shetland 
Showers, sunny intervals, 
cloudy near coasts. Max 14C 
f57F). 

Oat look: unchanged to start, 
becoming dry. 
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The absence of good news is 
enough, in the market's current 
frame of mind, to set equities 
back quite sharply. Yesterday 
the cautious Hine taken by both 
GEC and Thorn EMI at their 
annual meetings trimmed their 
share prices by about 5 per 
cent and the rest of the market 
sagged. Until the impending 
BP sale is out of their way, it 
wilL in any event, be hard to 
persuade fund managers that 
their cash flow should be 
channelled into equites. The 
gjlt-edged market, however, 
remained in good form; care- 
fully left untapped by the 
Government Broker yesterday, 
it took some heart from a set 
of Government borrower figures 
which suggested that public 
expenditure might be coming 
back to earth. 

European Ferries 

The untimely death in July 
of its entrepreneurial chair- 
man, Mr Keith Wickenden. has 
cruelly reinforced the market’s 
uncertainty about European 
Ferries. Its image as a lame 
glamour stock is stiH reflected 
in interim figures which, given 
the all importance of ihe 
second half for the ferries 
operations, can offer little clue 
to the group’s likely perform- 
ance over the whole year. But 
yesterday’s figures, showing 
pre-tax profits of £S.9m against 
£5.0m, suggest another reason 
why the warket remains 
cautious about the near term 
prospects in the absence of any 
major new business initiative. 

The group has assigned a £2m 
profit to its UK property 
operations, but it is clear that 
increased working capital needs 
in this area lie behind a turn- 
around in the net interest item 
from a positive £Jm last year to 
a negative £ljm in the latest 
six months. 

At the same time. U.S. property 
portfolios in Atlanta and. more 
particularly, Denver have con- 
tributed a £2.3 m loss. These 
factors together have offset a 
£3Jm profit In Houston and 
profits or perhaps £2.Sm from 
Singer and Friedlander, to leave 
the group with a net £3.4m from 
banking and property. Such 
mixed fortunes in property only 
underline the capricious nature 
of its present contribution to 
the group, and stand in glaring 
contrast to results elsewhere. 

These have stayed exactly flat 
in harbour operations and have 
been restrained by static volume 
with only limited price in- 
creases on the ferries. Against 
this dull background the desire 
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to make itself less digestible in 
tiie eyes of any prospective 
bidder may add to the urgency 
of management's search for 
pastures new. 

Telerate 

Exco International was this 
week enabled to gain control of 
Telerate, the New York com- 
puterised information service, 
by acquiring lm shares from 
17 UK institutional investors 
whose holdings in the company, 
sir in portfolios mnaged by 
Garlmore Investment Manage- 
ment Limited (GrML). 

It is perhaps unfortunate that 
Exco should only last month 
have acquired a controlling 
stake in GIML. The conse- 
quence has been a transaction 
between Exco and GTML’s 
clients in which GIML could 
conceivably have sat on either 
side of the table — a predica- 
ment neatly reflected by the 
fact that the GIML chairman is 
on the board of five of its trust 
clients as well as> Exco and 
Telerate. 

However properly conducted, 
it is not an arrangement readily 
imagined in the U.S. Exco and 
GIML would almost certainly 
have been defined there as 
parties to a joint transaction, 
prohibited by Federal law. The 
SEC can grant exemption in 
such circumstances. But there 
are usually ample reasons for 
it not to do so. 

Exco offered a price of $20 
per share. This represented 
only a small premium over the 
current market price, despite 
the premium importance to 
Exco of any additional Telerate 
equity, carrying control as it 
did. Certainly there were tech- 
nical reasons to justify the limit 
on the premium, though these 


appear at least, arguable. The' 
point, however, is surely that 
any effort by the various UK 
institutions to negotiate to- 
gether and push "Exco to ■ pay 
a higher price on behalf of 
their shareholders would most 
probably have . demanded a co- 
ordinating role from someone. 
And the institution best suited 
to take on that idle was GIML. 

All GIML’s clients . were 
undoubtedly kept fully informed 
and given the. option to decline 
the price, as six finally did 
— paying litle or no heed, it 
would seem, to a letter from 
brokers Row* and Pitman to 
GIML deeming the price “fafr 
and reasonable" Less highly 
scrupled management of such 
a situation, however, might have 
produced a less satisfactory out- 
come. If vertical integration 
within the Ctiy is lo become 
more corantonpl^cp; in (he 
future, there will need to be 
more ground rules for such 
contingencies, even where, as 
in this- case, GIML has per- 
formed properly. 

Bnu>o 

When Thorn took over EMI 
four years- ago. EMTs chain of 
bingo halls must have ranked 
along with Blackpool Tower as 
one of the Incoming assets most 
likely to be turned into cash. 
So it is rather surprising that it 
took until, yesterday before 
Thorn F,mi could strike a deil— 
eventually with Bass— lo sell its 
Social Centres company for 
£J8.2m. The deal seems to make 
a lot of sense for both parties. ■ 

Thom EMI has extracted a 
useful sum from a business in 
which its management was not 
really interested, and can now 
spend the- proceeds in hungry 
areas like cable-TV and the 
Rumbelows electrical retailing 
arm. 

Bass, meanwhile, has' filled a 
gap in its growing range of 
leisure operations, which 
already included bookmakintr, 
holiday camps and a dog-track. 
Although bin so has the reputa- 
tion of a declining industry, the 
clubs will be more use to Bass 
than to their former owner even 
if the Government does not 
come through with legislation 
to increase permitted levels ol 
prize money and allow advertis- 
ing- 

Bass will have the chance to 
sen substantial amounts of Its 
drinks through the dubs, and 
to pTace its amusement machines 
in the new outlets. At the pur- 
chase price, roughly dx times 
an average year’s earnings, the 
dubs should -offer Bass an ade- 
quate return. • •• 
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Pre-tax profits up by 125% 

Summary of Results for 6 months to 30th June, 1983 
Pre-tax profits up 125% to £5.1m (1982 £23m) 

Interim ordinary dividend increased to 1.0p net (1982 Q.8p) 
Earnings per share up to 332p (1982 1.87p) 
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The Rt. Hon. Geoffrey RIppon Q.C., MJP. 
reportson the following features 
in his Interim Statement: — 
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Fund management profits amounted to £3,668,000 due to record sales of 
units in the UK combined with substantial profit growth in Jersey. 

• 

Funds under management up from £1 ,200m at 31st December, 1982 to 
£3,00Qm on behalf of over 350,000 investors worldwide inchidingl,O0O 

institutional clients. 

• 

Acquisition of National Employers Life Assurance Company T/imitoT : 
strengthens the base of the Company in the UK and will enable further 

expansion to take place. 




Copies of the Interim Repon<and details of the wide * '• <. 

_ _ myes^tmanago^t scrriccs'.maybe obtained front: * v 

The Secretary, Bntaama Arrow Hotdmg. PLC. Salisbury House, 3 Knsbutf Cucus, teS B 
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